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Los Angeles, California, July 10, 1918. 


TO THE STOCKHOLDERS OF THE PAN AMERICAN 
PETROLEUM & TRANSI ORT COMPANY: 

Your Company was organized un ier the laws of the State of Delaware, on the 
2nd day of February, 1916. This document, therefore, is the second annual report. 

At the time of the issuance of the report for 1916, your Company was the 
owner of 

175,000 shares of the common stock of the Mexican Petroleum Company, 

Ltd., of Delaware. 
90,350 shares of preferred stock-of the same Company (the two above items 
being more than 50 % of the total outstanding stock of said Company). 
29,915 shares of the c: pi-al stock of the Petroleum Transport Company (all 
of the outstanuing stock). 
505,228 shares of the common stock of The Caloric Company, and 
262,372 snares of the preferred stock of The Caloric Company (more than 
50% of the outstanding stock). 
10,000 shares of the capital stock of the Buena Fé Petroleum Company (all 
of the outstanding stock). 

During the year 1916, your Company joined in the organization of the Pan 
American Petroleum Investment Corporation, of which it acquired one-half of the 
outstanding capital stock. 

It also organized the Pan American Petroleum Company (California), of 
which it became the owner cf all of the outstanding capital stock. 

During the year 1917, for economic reasons which seemed sufficient to your 
Board of Directors, it was arranged that the Fan American Fetroleum Company 
(California) should acquire all of the holdings of the Buena Fé Petroleum Com- 
pany. For similar reasons, it was likewise arranged that your parent Company, 
the Pan American Fetroleum & Transport Ccmpany, should purchase and acquire 
all of the holdings of the Petrcleum Transport Company, which latter Company was 
the then owner of all of the ships in which you were interested. Your subsidiaries. 
by these changes, have been ree'u-ed in number by the dissolution of the Buena I é 
Petroleum Compar y and the Petro!eum Transport Company. No change, how- 
ever, in the volume of the as-cts uas been affected thereby 


MEXICAN PETROLEUM COMPANY, LTD., OF DELAWARE 
AND SUBSIDIARI&£S 


Enclosed herewith is the annual report cf your largest subsidiary, the Mexi- 
can Petroleum Company, Limited, of Delaware, an | its affiliated Companies, to 
which reference is made for the information contained therein, which is of interest 
to you 

During last year and the part of this year which has already passed, the 
fortunes of your Company have teen extracrdinarily affected by the war condi- 
tions and the consequent changes which have followed in the relations of our Gov- 
ernment to the shipping business <arried on under the American flag. 

Of the eight ships owned by your Company at the beginning of 1917. and 
operated by its subsidiary, the Huasteca Petro.eum Ccmpany, one, the “J. Oswald 
Boyd,’’ flying the British flag, was ccmmandeered by the British Government; five 
were volunteered in June last year, for the use of the United States Government to 
carry petroleum, transatlantic, for war uses. All of these ships are still employed 
in the war service. 

Of tke fourteen ships which were being built, but none of which were com- 
pleted by January 1, 1917, five were completed and delivered to your Company 
during last year, to wit: 


K. lL. Doheny, Junior ~ 1? 2°0 tons 
G. G. Henry 0475 = 
Harold Walker 10,000 


Wiwiam Gieen ‘ rT) 
Frederic R. Kellogg 1O,.000 


PAN AMERICAN PETROLEUM & TRANSPORT COMPANY 
AND OWNED COMPANIES 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1917. 
ASSETS 
PROPERTIES: 
Steamships in commission 


Payments on account of steamships not delivered 
OH lands, lenses and development 


$0.070.714. 18 
2. 456,579.00 
1,529. 816.33 


$13,6°7.110 9% 
Lew: Keserve for depreciation (SS 
F126, 221.01 
CASH IN HANDS OF THUSTEES UNDER FIKST 
MEN INDENTURE ° 
INVESTMENTS: 
Centrotl[ed com pantes—in stocks: 
Mexican Petroleum Company, Ltd., 
The Caloric Company 


of Delaware. .$34,731,408.74 
GOS, GS.S84 


RO 5 LS 
Affiliated (ompany: 
Pan American Petroleum 
Corporation Stock—at cost 
\dvances 


Investment 
$100 000.00 
420,000.00 520,000.00 
35,915, 00682 58 
CURRENT ASSETS: 
Accounts receivablk 
Mexican Petroleum Company, Ltd., of Delaware 
Current Account 
Dividends due and received in January, 1918 
Others 


$441,207.99 
#45,.200.00 
423,207.67 


$1,207,615. 66 
insurance claims 284 500.77 
Liberty Loan Ronds ‘on account of subscription to 
$900 000.00) . 
Cash in banks and on hand 
Materials and supplies, ete. (book balances) 


40,000.00 
616 01..43 
211,868.10 


2,359, 990.06 
DEFERRED CHARGES: 
Prepaid insurance 
Unamortized bond discount 
Miscellaneous 


$244,661.86 

189,404.01 

oY, boon 
473,229.51 


$52 014,513.36 


EXECUTIVE OFFICERS 


Vir President Norman Brida: Treasut i is + 
Vice-President oO. D. Bennett Secretary and Assistant A 
View - Presid RK. M. Sands As nt S 


REGISTRARS 
Security Trust & Savings Bank 
Union Trust Company ; 
The Chase National Bank 


Los Angeles, Cal 
San Francisco, Cal 
New York, N. \¥ 


Of these ships completed and received, one, the “G. G. Henry,” was com- 
mandeered by the United States Government as soon as completed and is still in 
the Government service. The other ships were put into the service of the Huasteca 
Petroleum Company, moving oil from Tampico to its various customers. 

Of the five additional tankers, commandeered by the Emergency Fleet Cor 
poration in August of 1917, three have been completed and have been allocated 
to the service of one of our auxiliaries, the Huasteca Petroleum Company, in 
the transportation of oil from Mexico to the United States; fro are still unfinished 
but should be ready for service within sixty days. ; 

The construction of the four small tankers of less than 2,500 tons carrying 
capacity, which were being built in Louisiana, has been delayed by various causes 
principally due to war conditions, so that only on: has been completed and is in 
service. The second has been launched and is nearing completion; the remaining 
two being still far from completion. was 

Under the terms of the contracts made for the building of these fourteen ships, 
all of them should have been completed before January 10, 1918. The taking over 


LIABILITIES 
CAPITAL STOCK: 


Authorized: 
Common, 2.500.000 shares of 350.00 each $725,000 00000 
Preferred, 7°) curmulative, 20.0000 shares of Slit 
each 2 000) GOO) On 


$150,000 000.00 


Outstanding: ~— 
she 404 7 O00 





Com n 4 
Preferred 10.500 000.00 
$40,004, Tm 
BONDED DEBT: 
First lien marine equipment 6% convertible gold bond 4,427, (4m iM 


CURRENT LIABILITIES: 
Accounts payabl: $445,265.16 
Dividends: 
On common stock, payable January 10, 191s 55 ANDI 
On preferred stock, payable January 1, 11S Iss 770.00 
Provision for income and excess profits taxes oS OD OD 


LAS? SOS AF 
ST RPLUS, per statement attached 5.010, 164.69 


RP? 4 OT 6 


We have examined the books of the Pan Americar 
Petroleum & Transport Company, and the Companies 
owned and controlled by it, for the year ended Decem 
ber 31, 1917. and certify that the foregoing balance sheet 
of the Company and its owned Companies is correctl) 
prepared therefrom 
The stocks of controlled Companies are stated at 
their book values, as shown by the balance sheets of 
these Companies. which have been audited by us. 
On this basis we certify that in our opinion the abov: 
balance sheet is properly drawn up so as to show the truce 
financial pesit‘on of the Company at December 31. 117 
(Signed) PRICE, WATERHOUSE & CO 
is Angeles, Calif., June 1%, 1901S 
SURPLUS ACCOUNT, DECEMBER 31, 1917. 
Surplus of Pan American Petroleum & Transport Conipans 
at January 1. 1917. per 1916 annual renort RGA NLT. Tt 
add: Earnings of wholly owned Companies and propo 
tion of earnings of subsidiary Companies from dat 


of acquisition to December 31. 1916 S3,1907, 258.15 
Leas: Taken up by lan American Petroleum & Trans 
port Company to December 31, 1916 127,225.61 
2 as j 
$2.6). 20 
Deduct: Adjustment of valuation of investment 1135.76 
Consolidated surplus, Lrecember 31, 10té $2.40, 596.37 
Profit for year 1917, per profit and toss account $271,727.06 
BM S12 824 
Deduct: lividends year Wi ; 
On common stock . iz, 1 4.64 
On preferred stock 735,000.14) 
ae | t4 
Surplus, December 31. 1917 R51, 164408 
CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR ENDED 


DECEMBER 381, 1917 
GROSS INCOME FROM OPERATIONS: 


Steamships $4,111. 277.82 
Oil properties 401,471.66 


84.512, 649 4s 
Deduct: . 
cx penses $1,.002.219.12 
Depreciation $14,340.19 


1,916,550 


$2 
add: Pan American Petroleum & Transport Companys 
proportion of net income of controlled Companies 
Dividends received aie : : $1,247.500.00 
Proportion of undivided profits, year 117 1,232, 264.17 


2,450,064. 17 


$5,076,154 34 
Deduct: 
Bond interest 
Bond discount and expense 
Miscellaneous interest 


S107 813.45 
145 670.67 
20,992 26 


274,426.38 
$4,801, 727.96 


Deduct: 


Provision for income and excess profits taxes 530,000 1 


$4 271 727.96 
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of shipyards by the United States Government, however, and the re-allocation of 
the work therein, caused delays in the building of your ships varying from a mini- 
mum of five months to a maximum of eight months with respect to the different 
ships. These delays, naturally, were very expensive to your Companies because 
of the fact that the use of these ships from the contract date of completion had 
been provided for in the making of contracts for the delivery of petroleum in the 
United States. 

_ The loss of the service of your ships, by reason of the delay in their construe- 
tion, was not the only disadvantage, however, which has resulted to your Company 
from this action. In the making of contracts for the purchase of your ships with 
the various shipbuilding companies, the time of delivery was regarded as such an 
important element that a provision was put into each contract that if the ships 
were completed before the date fixed, a premium of $1,000 per day, in the case of 
three of your ships, and $500 per day in the case of the others, should be paid by 
your Company as a consideration for the advantage resulting from such earlier 
delivery. It wasalso agreed by the shipbuilders that a like sum per day should 
be deducted from the contract price for each day of delay in completion and 
delivery, beyond the date provided in the contraet. The total amount of these 
penalties accruing under the terms of the said contracts and because of the delays 
beyond the fixed time for delivery, amounts to more than $850,000. 

The plan adopted by the Emergency Fleet Corporation, however, for the 
handling of these ships and their re-delivery to their owners, has not only resulted 
in the non-payment of the penalties stipulated, as a consideration for the loss by 
delay, but has likewise caused excess charges over and above the contract price to 
be paid by your Company for the completion of these ships by the shipyards under 
the supervision of the Emergency Fleet Corporation. These excess charges on 
the five ships referred to amount to $1,555,000; thus the total increased cost of 
these ships to your Company is over $2,400,000. 

This substantial difference between the contract price of your ships and the 
amounts which your Company eventually was and is required to pay, together with 
your proportion of the decrease in the expected annual earnings of 1917 of the 
Mexican Petroleum Company, Limited, which was occasioned by the diversion of 
ships from its service, make a substantial contribution on your part. as stockholders, 
toward the war cost of the nation. 


PAN AMERICAN PETROLEUM & TRANSPORT COMPANY Continued 


The operations of your various properties on the Pacific Coast have likewise 
been and are being carried on at a much more moderate rate than would have 
obtained, were it not for the changed conditions 

PRESENT AND FUTURE 

Notwithstanding the difficulties and obstacles herein mer 
pany now has cighieen ships afloat, of an aggregate deadweight 
145,965 tons; it has five ships being built and nearing complet 
gate carrying capacity will be 28,305 tons: grand total, 174,270 tons 
carrying capacity of approximately 1,200,000 barrels 

Your Company has been especially fortunate in the respect that none of its 
ships have met with submarine calamity or other marine disaster of grave char- 
acter, save one, the S. S. “George E. Paddleford,”’ a steam tanker of 7,500 tons. 
This tanker, in a heavy norther off the coast of Mexieo, was, while entering the 
harbor of Tampico last October, fcrced upon the j“tties, where she was buffeted 
by the storms of the entire winter, and was salvaged in the month of May and 
brought to New York in June for repairs. 

Beginning the year with ships aggregating 52,900 tons 
capacity, the additional ships completed during the year brought the average ton- 
nage in service during the entire year to 86,182 deadweight an increase of 
over 60°; in your completed tonnage. Your present fleet exceeds that of 1916 by 
over 175%, and exceeds your average tonnage of last year by 70%. The com- 
pletion of your remaining five ships will still further increase the present tonnage 
by about one-fifth, and if not reduced by casualties, should proportionately increase 
your earnings from this phase of your business 

A review of your Company's business for the last year 
tumultuous events which have involved all business, especial! 
portation, while not realizing in full the hopes entertained at 
year 1917, still reveal that its affairs are founded on a substant 
in normal times of peace will justify your faith and confidence 

Respectfully submitted 
E. I 


ned, your Com- 
arrying capacity of 
whose aggre- 
with a total 


jeadweight carrying 


tons 


the light of the 

hat of ocean trans- 
the beginning of the 
| basis, and that 


DOHENY, 
President. 
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Los Angeles, California, July 10, 1918 
TO THE STOCKHOLDERS OF THE MEXICAN 
PETROLEUM COMPANY, LIMITED, OF DELAWARE: 

This consolidated statement and report is the sixteenth annual statement of 
the Mexican Petroleum Company (California:, the tenth annual report cf the 
Huasteca Petroleum Company, and the third annual statement of the Mexican 
Petroleum Corporation. The Mexican Petroleum Company, Limited, owns over 
99°, of the stock of the Mexican Petroleum Company (California) and 100‘, 
of the stock of each of the other subsidiaries. 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1917 
ASSETS 


COST OF PROPERTIES: 
Balance at January 1, 1917 


Additions during year (net) 750.28 $66,896,929.90 
CASH IN HANDS OF TRUSTEES UNDER MORTGAGES 181,439.61 
INVESTMENTS: 

$229,500.00 Pan American Petroleum & Transport Com- 

pany common stor $175.602.96 
Other stoeks. ...... 25,000.00 200,602.96 
RRENT 
Oi) stocks: 
Crude, 1,038,036 barrels $843,720.16 


Fuel, 5,337,387 barrels 


3,030,018.41 
Refined products, 44,632 barrels 174, 


$4,048,633.19 
940,298.84 


84,558.71 
4,811 ,642.84 
25,000.00 
1,532,626.74 


Materials and supplies 

Live stock 

Aceounts receivable 

Liberty Lean bonds 
$600,000.00)... ... 

Cash in banks and on hand 


en aceount of subscription to 


11,442,760.32 


MEXICAN GOVERNMENT DUES AND TAXES PAID 

UNDER PROTEST $2,763,045.95 
MEXICAN WAR CLAIM 842,472.14 3,605,518.09 
DEFERRED CHARGES: 

Prepaid taxes $312,220.58 

Prepaid rentals... 156,787.13 

id insurance. 117,061.27 

Mi 120,819.10 706,888.68 

We have examined the books of the Mexican Petro- $53,034,539.56 
leum Saw. Limited, of Delaware, the jexican 
Petroleum ee ae the Huasteca Petroleum 
Company and exican Petroleum Corporation for the 


year ended December 31, 1917, from which the above con- 
solidated balance sheet has been The oi] stocks 


of December 31, 1917, have been mat selling 
values, being the same basis of valuation as at oe Same 
of taxes 











the year. The Mezican Government dues 
paid under test and the war claim are considered collect 
ible by the 's t are carried at fifty cents 
United States cur: for the Mexican peso, the dues and 
taxes having been paid in Mexican gold and the claim lodged 
on that basis. 

Subject to these remarks, we certify that, in our opin- 
ion, the e lidated bal sheet shows the true 
fi ial position of the panies at D ber 31, 1917. 

(Signed) PRICF. WATERHUUSE & UO. 


Los Angeles, Cal., June 19, 1918. 


As with all other large business concerns of this country, the past year has 
been an epochal one with your Companies. It was expected, and logically so, in the 
early part of 1917, that the gross business and earnings of your Companies would 
be greatly increased during the current year. Preparation had been made to 
increase largely, in fact to more than double the amount of tonnage which would 
ke used to move oil from your Company’s terminals at Tampico to the market. 
In no spirit of criticism nor ccmplaint, it is necessary to inform you that in this 
respect you were doomed to meet with disappointment 


The menace of war, 
LIABILITIES 
CAPITAL STOCK: 


Mexican Petroleum Company, Lid., of Delaware 
393,424 shares common stock of $100 each 
120,000 shares 8°% non-cumulative preferred sto 


$39,342,400.00 
12,000,000.00 
$51, 342,400.00 


ck 


Mexican Petroleum Company (al): 


Capital stock issued 
Less: 


Stock owned by Mexican Petroleum Com 
pany, Ltd., of Delaware, deposited with 
trustee as collateral under first lien and 

ing deed of trust 

In treasury 


$6,245,175.00 
246,498.00 


82,321.00 


‘ P c 
Capital stock issued 





Stock owned by Mexican Petroleum Com 
pany, Ltd., of Delaware, deposited with 
trustee as collateral unde: [first lien and 
refunding deed of trust .- 

Stock owned by Mexican Petroleum Com 
pany, Ltd., of Delaware . 


$14,678, 100.00 


2? 500.00 630 600.06 
$51,424.721.00 
BONDED DEBT: 
Ltd., of Delaware: First lien 
and sinking fund 
gold bonds: ‘ 
Series A- Total issued. . 
Less: Cancelled by pur- 
chase through sink- 
ing fund. $1,745,000.00 
In treasury 28,000.00 
Series B- Total issued. . 
Less: 





$2.00 000.00 


1.773,000.00 
$1,.940,000.00 


00.00 


1,514,170.00 
$2,000,000.00 


830.00 


1,.3890,000.00 610,000.00 


$1,262,830.00 


$2,000 008 Ou 
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MEXICAN PETROLEUM COMPANY, Ltp., OF DELAWARE Continued 


sacrifice is much more than what might be calculated by considering the percentage | 


(/ 





—_ cusme as —, 
Why : - : in te eae eee ying none 
cohending Gsobel wun. $1,598,400.00 $1,918,400.00 $81.600.00 ,! your — — has been employed exclusively in war service, moving no 
Potrol . of your products. , : 
a ey In this great emergency, when the struggle not only for natiqust saeene 
Company. L40.. of Delaware: but for civilization itself, is being carried on against a oo — - — a 
Tota! issued ; $1,000.000.00 foe, no citizen or business concern does its full duty un om S raped ee 
Less: possible for it todo. The consciousness that your Companies have n 
Cancelled through sinking ward in this respect’ should bring to you great satisfaction. — 
Bonds belonging to the ee The production and the sales of oil from your properties in the past year _— 
Mexican Petroleum nearly identical, the increase of oil in storage during the year being limited by the | 


Company, Ltd.. of Del- storage capacity, which was already nearly full at the end of 1916. 


i? aware, and deposited 


ri collater- It is desired to call your attention to the following: that the total number of |} 
al + en ~ a barrels disposed of during the year was 17,587,138; that the price received therefor 
funding deed of trust 295,000.00 prae ; was $17,457,292.49, an average of 99'4c per barrel. In former years, the average | 
In treasury . 180,300.00 720,600.00 269.400.00 | price received per barrel was much less than shown for this year, being 5c in 
ae: 1916, 67¢ in 1915, 64c in 1914, and 58c in 1913. The greater price received this 
© 6°; Gold Bonds: year was not due, however, to any increased price for the oil at the point of produc- 
otal issued $?,000,000.00 tion in Mexico. There were very many more productive wells in existence in 
Cancelled through sinking Mexico during 1917 than during any prior period, and the proportion which the | 
fund $324,500.00 potential capacity of the wells bore to the transportation facilities was much | 
Owned by the Mexican greater than formerly, and consequently, although no regular market price exists 
ge gp for oil at the well in Mexico, it is a fact nevertheless that purchases could have 
deposited with trustee been made at as low a price per barrel in 1917 as during former years. The in- 
as collateral under first creased average price received by uS was due largely to an increase in the propor- 
FE NS Gees | cennenee _1,929,000.80 675,500.00 tion which was refined and which was delivered at distant points, the selling price 
Slunctees Potcioum Comgacy: — ; of which was increased by the cost of refining and transportation. 6,806,047 
; . 4 . 1 y 
First Mortgage 6°; Gold barrels of crude and fuel oil were sold f. o. b. Tampico at an average of 53 !3c 
~~, 4 $3,145,000. per barrel, while 46,154,430 gallons of crude gasoline, produced at the Topping 
eae iat —_— Plant at Tampico, sold at approximately 11c per gallon, and 9,682,174 barrels of 
Belonging to the Mexican crude oil were sold and delivered at various foreign ports at 9lc per barrel. 
pte p ge From the above, it will be seen that the average selling price of oil at Tam- 
} nel ae oo pico, whether fuel or crude, has not varied greatly over the last three years, the 
as collateral uader first variance being due entirely to the fluctuating cost of transportation. 
ten an retunding dee 
ba a aa caiaeaeaniaed DIVIDENDS, TAXES, REINVESTMENTS 
CURRENT LIABILITIFS: 
— a ae & Transport Company “aS During the past year, your affairs having reached a stage where the expendi- 
Senn thetaed. "25°3°8.94 ture of funds for betterments justified it, your Directors declared dividends on 
Accrued to holders of Coast Pipe Line Ronds Participation your common stock for the last two quarters which amounted to $1,180,263.00, the 
e+ — acme rate being $1.50 per share, the equivalent of 6% per annum. The above dividend, 
On common stock payable January 10, 1918 590,131.50 added to the preferred stock dividend of $960,000.00, makes the sum of $2,140,- 
| On preferred stock payab'e January 1. 1918 240 000.00 ¥ 263.00 disbursed for 1917. 
Previnen for ineome ane entess profits taves 51,000.00 = 886,559.54 It is noteworthy that the taxes paid by your Companies to the Mexican Gov- 
. =. $3,911.746.59 ernment for the same period amounted to $1,812,688.83, and those paid to the 
| Exhaustion of oil lands 31029 056.69 United States Government for the same period were $722,074.08. Your total 
| General reserve [or contingencies 1,066,086 02 #,006,889 30 disbursements, therefore, for taxes were $2,534,762.91, or nearly $400,000.00 in 
SURPLUS 18,426 839.42 excess of the amount paid to you as stockholders. 
$33.934.139 55 In addition to the above disbursements, there was invested in the United 
CONSOLIDATED PROFIT AND LOSS ACCOUNT States and Mexico for the increase of facilities for handling your products $2,410,- 
FOR THE YEAR ENDED DECEMBER 31, 1917 769.00, making a total of $7,085,794.91 expended for capital account, taxes and 


Oil Sales, 17,587,138 barrels , $17,457,292.49 disidends, of which less than 30% was dividends, over 35% taxes and about 35% 
|, Net increase im oi! storage during year 289,836.96 was reinvested in permanent improvements, either in the United States or Mexico, 
Income from other sources 374,660,145 : - - . 
ene where such capital investment again becomes a sure source of revenue for the 
$18,121,789.90 ; 
respective Governments and a probable source of revenue to the stockholders. 


Deduct: 
rating and steamship expenses 7,538, 867.81 : 
| es = 1'sos.o1e.2t MEXICAN PETROLEUM CORPORATION 
| Taxes aegis 957.895 93 The Mexican Petrol C ti f which you own 100% of the stock 
sa : > Ts 2 — e n Petroleum Corporation, of w r) | lo stock, | 
7 Sa of Coot Figo Site Reem Pestapeten 61,317.48 has increased its facilities, both for storing, distributing and refining oil, at various | 
11,906,308.96 points in the United States, so that at the present time it has invested in these 
$6,215,480.9; | facilities $7,518,557.55, of which amount $1,551,376.00 is represented by the re- 
Deduct: . finery and equipment at Destrehan, Louisiana. At this latter point, about 
) oF es toy of bond discount and expense Me rtetts $3 1,000,000 barrels of fuel-oil and 4,700,000 gallons of gasoline were produced in 
Amortisation of Coast Pipe Line Bonds Participation Cer cae the latter part of 1917. At the present time the refinery is yielding about 1,000,000 
tificates 260,293.42 . gallons of high grade gasoline and 200,000 barrels of fuel-oil per month. 
\ 643,911.65 
Less: Miscellaneous interest (net) ° 35,451.34 PRODUCTION 
Profit for year, subject to war tax $5 Su7 oaeas The disproportion between your transportation facilities and the potential 
Deduct: Provision for income and excess profits taxes 621,000.00 | production of your wells has been increased by the very happy termination of 
| Net profit $1,986,020.63 | vexatious litigation, which has continued for eleven years, between one of your 
SURPLUS subsidiaries and the Mexican Eagle Petroleum Company, controlled by Lord | 
Balance, December 31, 1916 ’ $17,308,868.05 |Cowdray of London. On the property which was in dispute, and which has been 
| —_— a in respect to depreciation and operating expenses applicable » sites ' settled by amicable agreement not yet fully put into effect, are two wells with an 
$15,600,581 79 | estimated daily production of 60,000 barrels. The lands in litigation comprise 
Add: Net profit for year 1917, as above 4'986.020.63 . More than 17,000 acres of what we believe to be some of the choicest and most 
$20.566.902.42 promising oil lands in Mexico, with very extensive surface oil exudes, in addition 
Deduct: Dividends to the two wells before mentioned. | 
> Pas em $960,000.00 With no change in the production of former wells, the capacity of your pipe- 
m common stock 1,180,263.00 li itch te . Ps ted . f 90,000 ba Is day d which 
2.140263.00 mes which is now estimated at a maximum of 90, rrels per day, and whic 
ee a ee $13.126.639.42 _2F¢ Operating at an average of only about 65,000 barrels per day, because of the lack 
mene ues" of storage and transportation facilities, is still far below that which will be required 


: P : . 2 map when the great addition to the ocean transportation facilities is made available, 
which made itself known in the spring of 1917, brought with it, to your manage- through the completion of the United States Government program of ship building. 
| ment, a realization of the necessity of a greatly increased supply of petroleum to No change has been noticeable during the past year in the productivity of your 
meet the coming war need. They realized also that it is the patriotic obligation - great well, “Casiano No. 7,” which now holds the record of having produced over 
of every American citizen and business concern to do the utmost to strengthen 70,000,000 barrels of oil during its nearly eight years of existence, since September 
the hands of the Government whenever the need might arise. With a desire to 41,1910. Your greatest well, “Cerro Azul No. 4,” is limited in its production to | 
do our part, your management wired to the President of the United States an the capacity of the pipelines which are connected with it. Although it yields | 
offer of all of the facilities of your Companies, to be used for such purposes as he only 10,000,000 barrels per year, there is no reason to doubt that it would yield 


might deem necessary. several million barrel wh if its maximum producti ld be 
i In the month of June, when your Company had nine steamships of 60,450 opened oy aa a —— wapees | 
tons, one having already been commandeered by the British Government, six of MARKET | 


| the remainder were volunteered at the request of the Navy Department, and were | 
| placed in the service of the United States Government to carry petroleum products The demand for petroleum products of every kind has largely increased f 
| transatlantic. As new steamships which had already been ordered built for your © during the last year over that of former years. The part of the world’s market, | 
Company’s service were completed, additional takings were nade by the Goverr- which it is possible at present to supply from the Western Hemisphere, is limited 
ment, with the result that 64,000 tons of shipping provided for moving oil for entirely to the United States and its allies and a few neutral nations. The embargo 
your Company from Mexico, to its customers, were used to carry petroleum placed by all warring nations on the shipment of contraband to enemies is one | 
products of other companies from North United States Atlantic ports to the war reason for the limitations of the market. The principal obstacle, though, to a | 
zone, for the use of the various allied armies. greater market, is the lack of transportation facilities. The tanker fleet of the | 
You were told on page 27 of the report of 1915 that “Anticipating the delivery _ allied nations is not yet large enough to carry all of the oil that is needed for war 
of these steamers, your management made contracts for the sale of crude and and essential industrial purposes, from the places where it is available on land, to 
fuel oil to responsible customers * * * equal to the total deliveries possible the points overseas where it must be delivered for consumption. 
with the tank steamers on hand and to be received from builders.” The entire production of the United States is being made available for local 
The volunteering of a large part of your fleet, the requisitioning of others of | uses, by reason of very adequate pipe-line and tank car facilities. The war zone 
your tank steamers, and the delays which occurred in the construction of the requirements, however, must be supplied by tank steamer, and the total surplus of 
remainder, limited your Company to supplying only the customers to whom they the United States oil fields is no/ sufficient to supply that demand, even though 
were bound on time-contracts at former prevailing prices, and of foregoing the sufficient tank steamers were available to carry the same from North Atlantic ports 
sale of any oil at the better prices which the greatly increased demand stimulated. to the war zone. 
A calculation was carefully made of the loss of earnings to your Company, by Within the last few years there has been built, and contracted to be built, a 
| reason of the diversion of some steamships and the failure to get others. That fleet of nearly 100 tank steamers. These were built or being built in very nearly | 
| amount, conservatively determined, is in excess of $6,000,000.00, for the last six equal numbers and tonnage in the United States and Great Britain, and were | 
months of last year. You may have the consolation of knowing that in so far as intended largely for the purpose of transporting oil from the Mexican oil fields to 
your investment in this Company is concerned, you have made the supreme overseas markets. To the existence of this oil fleet is due the possibility of carry- 
investment sacrifice of risking the very existence of the ships, without which your ing on the present war. Its service can be better appraised when one realizes | 
business could not be carried on, and of sacrificing all of the earnings and profits that aeroplanes, motor lorries, trucks, automobiles, motorcycles, submarines, sub- _| 
which it was planned the ships should produce for your Company during the marine chasers, destroyers, and many warships could not operate without a supply __| 
remainder of last year, after they went into the Government transatlantic service, of some class of fuel petroleum. . } 
‘and for such period in this year as they will continue in such service. Inasmuch Of the supply of oil so needed during last year, 54,000,000 barrels was the || 
as the average price of the contracts which you are legally and morally bound to product of the wells of Mexico; not all exported to the United States, however; | 
fulfill with the use of steamships that remain in your possession, is very much some of it—several million barrels—-went to South America, where it is said to be 
below the price which now obtains for like products in similar markets, your used in the production of war necessities, and a few million barrels were con- 
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MEXICAN PETROLEUM COMPANY, Lt1D., OF enw ARE Continued 


sumed in Mexico. The greater part of Mexico's production was consumed directly 
in sustaining the war and peace industries of the United States and its allies. 

Of the tanker fleet above referred to, thirty were buiit or being built for the 
service of your Company. Of that number, seven bearing the British flag were 
commandeered by the British Government; seven are in the transatlantic service 
of the United States; five are yet uncompleted; one, the “George E. Paddleford,”’ 
of 7,500 tons, was wrecked on the jetties at Tampico last October, and although 
recovered and now in New York harbor being repaired, will not be i in service for 
many weeks. The remaining ten are performing essential service for the United 
States whie carrying your Companies’ products from Mexico to various United 
States ports at which it is deliver d along the Atlantic and Gulf Coasts. 


LOOKING FORWARD 


In times such as these it were vain to forecast the future. This much may be 
said, however, about your Companies’ business: it ix of rital war necessily lo 
continue it on the largest scale possible. All of the production of your wells, that 
can be had, is needed. A much larger fleet than at present engaged should and will 
be carrying oil from Mexico before many months have passed. In time, the entire 
thirty vessels which were provided for ov~ use will be in our service. ‘The volume 
of your business will increase probabl in greater ratio than in former years 
What your profits may be will depend, not unly upon the market price of your 
production, which, by the way, is very gocd at present, but upcn the amount of your 
net income which will be available for you after the taxes levied by the two Gov- 
ernments, inder which you do business, have been paid. 


The past year has been distinguished by such ne acrifices that the 
proportion of dividends to the taxes is ridiculously smal! y when it is con- 
sidered that the revenue received by the stockholders f an investment 
of large sums of money, in a very precarious enterpris« gn country, where 
success depends not only upon the good judgmen t of the ent, but upon the 
good will and fair treatment of the Government and | where the business is 
carried on, and of the home Government of the Compa the capital orig- 
inates and most of the facilities for operation are pr The ‘tax collecting 


agencies have no capital invested; therefore, do not shar e investment risk. 
The revenue collected by them is ne? profit from the inve enture. The divi- 
dends received by the investor must necessarily be rega : irn of capital, 
rather than profit, until the future guarantees the security of that portion of the 
investment not yet returned. 

As always, howeve-, the views of your manageme 4 ptimistic. It 
believes in the ear’ coming of peace, with complete he arms of the 
United States ana its Allies; the return of al! of its s! ve service of your 
Companies; a more rapid increase in the demands for | n peace than in 


war; the restoration of a normal condition of industr the United States 
and Mexico, all of which should combine to bring al levelopment of a 
larger percentage of the potentialities of your propertie 


)HEN) 
President 
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BROOKLYN RAPID TRANSIT COMPANY 


Annual Report for the year ending June 30, 1918 


COMPARATIVE STATEMENT OF THE RESULTS OF THE OP ERATIONS OF THE BROOKLYN RAPID TRANS! 





FOR VFARS FNDED JUNE 20. 1918 AND 1917 














SYSTEM 


1918 1917 Increase + 1918 Increase + 
Decrease — Decrease— 
Gross Earnings from Operation. $30, 506,497. 21 $29,504, 018.96 +$1 002,478.25 Of this amount there has been ap 
Operating Expenses .. it erie 18,111,304.86 16,741,41 7.19 + 1,370,387.67 propriated: 
~—--- —-—-—------ Accounts written off........ S264 f $5.776.32 
Net Earnings from Operation. 12: 394 69 25 12,762.601.77 — 367,909.42 Adjustment of Expenses prio) 
Income from Other Sources... 407,729.16 427,814.75 20,085.59 Oo” Pe ee 89 8.36 4,981.13 
—- ——__— —--——-——- Supercession and Depreciation ) 646,738.93 
Fotal Incoine . 12,802,421.51 13,190,416.52 — 387 ,995. 01 Loss from operation of Em 
Less Taxes and F ixed ¢ ‘harges. 8,690,367.39  7,995,178.23 4 695,189.16 loyees’ Restaurants 8 xh 2,730.38 
ie: “eee : 
~~ - —--—- Adjustment of Special Fran 
Sere re 4.112,054.12  5,195,238.29 — 1 083, 184.17 chise and Real Estate Taxes 135.37 
Surplus at Beginning of Year. 11,967,272.96, 11,562,654.04 + 404.618.92 Contingent Reserve .... a R3,14 83,147.35 
a . —— aacteaisinaneninni Direct War Expense. 1H,75 16,755.96 
ee ee 16 ,079,: 7.08 16,757,892 678,565.25 Allowance to Employees i 
Military Service ........ x 17,345.81 
Other Credits to Surplus During Christmas Gratuities to Em J 
WE Skates sacs. css 14,573.21 22,603.07 |— 8,029.86 Lr a eee re rs 9 29,341.29 
Dividend on B. R. T. Co.’ 
Stock outstanding ...... 2 233,659 8.00 2,233,659.00 
Total Appropriations ...... Ae },281,318 12.44 1,531,904.04 
——~ - — _————__—__— —___—_-_______ || Balance Sheet Surplus noe $12,812.58 96 $845,308.93 
id Ae eee 16, ng: 3,900. 29 “16,780,495.40 , 686,595.11 *Credit- 
JUNE 30, 1918 
ASSETS LIABILITIES. 

COST OF ROAIT ANID EQUII’MEN'T CAPITAL STOCK 

Properties owned in whole or in part by 1 i Tres t ct , 
Brooklyn Rapid Transit (or exelu Brooklyn Ropid Transit Company 
sive of Rapid Transit expenditures $128,601 SS6, ES Capital Stock .. Pid, route 

Construction Expenditures Constituer iess—in Treasury a 
Companies, not yet funded 1 $140, 197 400.52 Constituent Companies 

Bonds of Brooklyn City Reilrocd Company Shares not owned by the Brooklyn Ka aa elaine 
deposited with Trustee of Brooklyn KR pid Transit System 1959S $75.571, 368.235 
Transit Company Refunding 4% Bonds LIAL IAD 

Advances to Leased Companies ccount of FUNDED DERT 
Additions and Hetterments to Leased Issued 
Lines ........ 1) 492, 184 Brooklyn Rapid Transit Company he lal 

a deposited with bin er Le ge The Brooklyn Heights Railroad Compar 0.000 
antee performance of terms o wase Oo . ; E *t Sa acta wer On> 
Brooklyn City Railroad 4,153,045.00 The Nassau Electrie Railroad Com PAL 

(Comprising $2.¢(€,000 Brooklyn, (Queens Brooklyn, Queens Co. and Suburba eee 
Co. & Suburban Railroad Co. Ist Mort Rk. Co ‘ 
guge 5% Bonds :t 103%. $25,000 Broo’ lyn New York Consolidated Railroad Compar 
R pid Transit 5% Bonds at par, $1,627 pa ‘ . a : 

(€O0 Brooklyn City Railro-d Consolidated B. R. T. Co.'s 6 Year %e Secure 0.00 
5’s at 1€3%, $125.(00 Brooklyn City Rail Notes 

road Refunding 4's at par, and $250.000 New York esuntet ipal Railway Corpor: 000.00 
Broo lyn Rapid Transit tst Ref 1& mOL00 
Bonds #t par) tlou—% Bonds ; 

Capital Exppenditures accou of Subway The Coney Island & Brooklyn R. BR. ¢ 000.00) 
and Rerpid Transit Lines AT N22. 8.4 : ; 0.0) 

Un: pportioned Debt Discount chargeable to | Lesa in Treasury or pledged as collatera < [ ) it ee 120. 0n0.007.5 
Cost of Construction and Equipment. et« Deposited with Trustees of Morteare ‘ py 4 927.5 
under Rapid Transit Contract HTHNNONE SN AMNTTAT $215.15, 02.37 REAL ESTATE MORTGAGES 60.562. 18 

MATERIAL AND SUPPLIES 1.S77.282.09 CURRENT LIABILITIES 
CURRENT ASSETS: Bills Payable (secured by deposi 

Accounts Receivable } 1,108, 749.00 Brooklyn Rapid Transit Company Refund 

Bills Receivable | ing Bonds and C. f. & B Consolidate 

Investments | i,: Bonds) ..... covccess 100.00 

Cash on Hand and in Bank ; 1, 158,571.45 Liberty Bond Loan (account employe 

Employees’ Subscriptions to Liberty Bonds 26S AT LAST 4,027,119.58 subscriptions, see contra) w.00 

In addition there are the following Treas- nae Accounts Payable T8377 
ury Bonds and Stocks available for sale 01 82 
not included in Assets or Liabilities Faxes Accrucd .. ease 12 

Brooklyn Rapid Transit Company, Capital Interest Accrued on Funded Deb 20.18 
Stock, par value..... ‘ | 4,840.65 Interest and Rentals Accrued wo. 9,462, 703.92 

Bonds of Brooklyn Repid Transit and Con 
stituent Companies, par value N2.RT9, 072.0) ‘RAPID TRANSIT CONSTRUCTION ANI 

CASH FUND FOR CONSTRUCTION AND —- EQUIPMENT LIABILITIbS 
EQUIPMENT OF SUBWAYS AND RAPID Payable from Special Fund as per contra 802,417.11 
TRANSIT LINES 1,840,232.81 
A SEEDS “RO SALE OF EAL ES 
SPECIAL DEPOSITS OF SECURITIES eo Te me 

AND CASH: } | TATE AND PROPERTY AWARDS... 258,171.71 

Insurance Reserve Investments , 961,516.06 UNEARNED DISCOUNT: 

City of New York. re 1,021, 201.88 i} N. Y. M. Ry. Corp’n’s Bonds. 050.00 

SR. Co. Sa Deposits (The C. L. & B. R.} ee The C. |. & B. KR. R. Co.'s Cons. Mtge 

eeecce endane.t 7, 302.05 i] 0. OK 1,857 050.00 

City of New York Corperate Stock rnd | Bonds , peer 
Cash deposited with State Workmen’s or -ES 
Compensation Commission ............. 159,428.78 RESERVES: 

Sink. Fd. for N. Y¥. M. Ry Gam ist | || Insurance Reserves O44 
PIN Socio cs cane ncictssripsdscceess 190,500.00 2,350,069.37 | Accrued Amortization of Capital and Sink 

ACCOUNTS IN LITIGATION AND ITEMS ——_- ——_— - —————§—_— | ing Fund Accrual.............. 961.76 
en Cbd anes cidegnes os0anantn 170,518.75 , } 761.64 
uNaMoRTizED DEBT DISCOUNT AND | ene taress** 239 420, 998,08 
FYPONG rt 114,062.50 Employer's Liability Reserve. .. ; | 8,420.94 4,998, 088.67 
PREPAID ‘fnie NTS SER GES GS GUMPTMOE o6cccccs sevccupecescccescese 12,812,581.89 





$225,760,871.31 





$225, 760, 871. 31 
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Would Run Railroads by Water Power to Conserve Coal 


Secretary McAdoo Returns to Washington with a Plan to Utilize the Country's Great Wasted Resource to 
Meet the Fuel Crisis. Development in West Has Already Passed the Experimental Stage 


HF necessity for the conservation of national 

resources which the war has served to empha- 
size has stimulated public interest in the utiliza- 
tion of the country’s water power, a vast natural 
force that is literally running to waste, harnessed 
only by man-made laws that check its development, 
instead of by man-made machinery that would turn 
its great power into the channels of productive 
trade and commerce. The various efforts that have 
been made through Congressional action to util- 
ize this natural asset have met with organized and 
successful opposition from those who are fearful 
that a force that should be made available for the 
good of all may be exploited for the financial 
benefit of a few. 

Notwithstanding the Federal check on the de- 
velopment of water power controlled by the Gov- 
ernment, there has been a great utilization of that 
natural resource throughout the country, and still 
there remains an enormous power, as yet unhar- 
nessed, that remains the property of the United 
States. When Mr. McAdoo recently returned to 
his duties as Secretary of the Treasury and Di- 
rector General of Railroads, after an absence of 
two months from Washington, he brought back 
with him the idea of electrifying the railroads of 
the United States. He had been strongly im- 
pressed with the vast water power of the country 
and the possibility of turning it to account in the 
business of transportation, and he intimated that 
the electrification of the railroads probably would 
be undertaken while the Government still has con- 
trol of the properties. Aside from the conserva- 
tion of coal that would result, a large force of 
labor would be made available for other industries, 
or for war service. 

The electrification of railroads has already 
passed beyond the experimental stage. The Chi- 
cago, Mi-waukee & St. Paul Rai road has been 
clectrified from Harlowtown, Mon., to Avery, 
Idaho, and an extension is now being made to 
Seattle, Wash. But for the war it is probable that 
the entire system would have been electrically op- 
erated by this time. The officials report that 
the new power is not only cheaper but the carry- 
ing capacity of the tiacks has been quadrup!ed, the 
number of cars that can be drawn by the new 
system apparently being limited only by the 
strength of the coupling pins and the draw bars. 

The release of Government water power is pro- 
vided for in a proposed enactment known as the 
National Water Power bill which, in brief, provides 
for fifty-year grants, or licenses to power com- 
panies, to be operated under Government super- 
vision. This bill has passed the Senate and is 
held in the House Committce. Should Secretary 
McAdoo’s plans for the electrification of all the 
railroads take official form, the present measure 
might serve as a basis for the necessary legis'a- 
tion. It is known that the President is especially 
interested in the utilization of the Government 
water power as a war measure. 

Mr. McAdoo argues that even if the conserva- 
tion of the coal supply were not a great necessity, 
the fact that transportation now limits the avail- 
able power of coal wou!d in itself be a sufficient 
justification for the electrification of many of the 
railroads. The Secretary intimated that the prob- 
lem of transforming the motive power of the 
railroads wou'd probab'y be tried out at various 
points in the country where the static value of the 
water was most obvious and the cost of the experi- 
ment would be comparatively light. He believes 
that the saving in operation of the railroads would 
be so convincing that the adoption of electrifica- 
tion generally would be publicly demanded. 


90 PER CENT. OF POWER WASTED 

The first economic value of the utilization of 
water power would be fe't by the release of labor 
from the production of steam coal and the meeting 
of the fuel needs of the people, which, in it- 
self, according to the belief of the Secretary, would 
be a sufficient warrant of the experiment—if it 
can be called an experiment in face of the practical 
demonstration by the Chicago, Milwaukee & St. 
Paul and various successful private enterprises. 

It is estimated that only from 8 to 10 per cent. 
of the 60,000,000 horse power availab’e through 
the water power of the country has been devel- 
oped because of the restrictive laws now in force, 
according to Representative Bertrand H. Sne'l of 
New York, who urges a more liberal policy than 


with Gratifying Economic Results 


that outlined in the pending bill, and as an example 
he told of the experience of a company in his home 
county that had a power site on the St. Lawrence 
River. On account of the restrictive laws of the 
United States and the company’s inability to get 
a proper charter it went seventy-five miles down 
the river into Canadian territory, used the same 
water, met all the requirements and regulations, 
and developed 150,000 hydro-electric energy, half 
of which is being brought over eighty-five mi'es 
of wire back into the United States and manv- 
facturing equipment for the United States Army. 

A further example of the discouragement of 
water power development under the existing laws 
is furnished by Calvert Townley, member of the 
Engineering Council, in a statement submitted to 
the Chamber of Commerce of the United States, 
in which he said: 

“ Of the estimated 55,000,000 undeveloped water 
horse power in the entire country, approximately 
40,000,000 is located within the boundaries of the 
so-called Western water power States. In these 
same States the United States Government still 
retains, as proprietor, 760,000,000 acres, or over 
two-thirds of the aggregate acreage of all these 
States taken together. In order to develop power 
in that section it is therefore nearly always neces- 
sary to use some part of this public domain, if 
not for the dam site itself, at least for flowage, 
for transmission right of way, or for some other 
purpose. Existing law forbids such yse except 
under permit issued by the Secretary of the In- 
terior and revocable without cause at any time, by 
himself or by his successor in office. It was once 
believed that revocation would only follow gross 
abuse well established by evidence, but the drastic 


action of a one-time Secretary of the Interior some 
years ago, to the contrary, disabused investors of 
this confidence and demonstrated by a sad object 
lesson the insecure tenure afforded by existing 
law.” 

According to an estimate made in 1911 there 
was in use in the United States then 26,000,000 
steam engine horse power, including locomotives. 
Allowing for an increase of 50 per cent. to date 
the present steam power in use would be 39,000,- 
(00 horse power. A rough estimate places the 
water power of the United States at 60,000,000 
maximum horse power. Possibly 6,500,000 of this 
has been developed, leaving 53,500,000 horse power 
running to waste, or nearly twice as much as the 
steam horse power now in use. 

William H. Hodge of H. M. Byllesby & Co., in 
discussing the water power resources of the coun- 
try in connection with the conservation of labor, 
visualizes the situation graphically: 

“If one-fourth of the estimates of the Gov- 
ernment officials are true with respect to the un- 
developed water powers of the United States, the 
deviopment of that quarter alone would save an 
amount of coal, and save an amount of transporta- 
tion, and save an amount of labor that are annually. 
represented by a coal train of fifty-ton cars which 
would reach clear around the earth. It would save 
the labor of 499,000 men.” 

Another ardent advocate of the development of 
the country’s water power figures that unde- 
veloped water horse power would operate every 
mill, drive every train and boat, light every city, 
town, and village in the country, and still have a 
generous unexpended ba!ance. 

An accompanying table shows the water power 
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August Investments 


Our August investment circular offers: 
11 U. S. Government and Federal Land Bank issues. 


7 Short-term securities of F oreign Governments. 


39 Attractive bonds and short-term notes issued by Railroad, 
Public Utility or Industrial Corporations. 
Fofteen of the issues are described in detail. 
This circular should prove of value to every investor. 
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60 Wall St., N. Y. 


| COUPONS | 
Payable at Cur Cffice 
September 1, 1918. i 


CENTRAL OHIO GAS ‘& ELECTRIC CO, 
ist Lien 6s, 1919 
| CITY root § 9 age Co. 
Coll. 6s, 1918 } 
CITY LIGHT & WATER co. i 
ist Mtge. 6s, 1952 
} GAS - EC’ rric SECURITIES co. i 
Trust 6s, 1919 } 
OZARK. POWER & W ATER co ! 
ist Mtge. $s, 1952 
PUEBLO GAS & 
Sining Fund 
SUMMIT COUNTY POWER CO. i 
ist Mtge. 6s, 1927 | 
TOLEDO & MAUMEE val. RY. CO. 
ist Mtge. 
UNITED WATER. GAs & ELEC co i 
ist & Ref. 58, 1941 


| Henry L. Doherty & Co. 


| Boad Dept. (Ground Floor.) 


FUEL CO. 
5s, 1928 
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‘p~ssibilities of the 'nited States and the amount 
actually utilized 


EXPERIMENTAL STAGE PASSED 


The possibility of transmitting the water-gen- 
erated electrical power for distances sufficiently 
long to make railroad operation practical is illus- 
trated by the development of the water power of 
Montana, where the chief electrical power system 
extends east and west a distance of 350 miles and 
north and south 220 miles, supplying power to 
more than fifty cities and towns in the State. The 
power company owns and operates thirteen hydro- 
electric plants having a total capacity of 211,530 
kilowatts. These plants are located on the head- 
waters of the largest rivers in the country, the 
Missouri and the Columbia. The company’s busi- 
ness besides supplying the lighting and power for 
smiscellaneous uses in the fifty cities also includes 
the furnishing the power required for copper, zinc, 
and silver mining in the Butte district; silver, lead, 
and zinc mining in the Coeur d’Alene district, gold 
mining at Ruby, Helena, Marysville, and adjacent 
mining districts, and manganese mining in the 
Philipsburg district. Practically the same amount 
of power is supplied for smelting, ore reduction, 
and refining. During the last few years the com- 
pany also has been supplying the power necessary 
for the electrification of the Butte, Anaconda & 
Pacific Railway, operating between Butte and Ana- 
conda, with ore hauling as its principal business, 
and the Chicago, Milwaukee & St. Paul Railway 
for a distance of 134 miles. 

An interesting development of water power re- 
sulting from the war is the transmission of elec- 
tric power on a large scale from Sweden to Den- 


Coal at Record Production Point Cannot 


OINCIDENT with the return of Secretary Mc- 
Adoo with a plan for the electrification of the 
railroads of the country by utilizing the wasted 
energy of the great water power of the United 
States, the Fuel Administration issues a statement 
concerning the coal output and demand that makes 
the researches of the Secretary and his proposed 
experiments peculiarly applicable to the situation. 
This is true not alone of the suggested harnessing 
of the undeveloped water power to the railroads 
of the country, but a consideration of the coal ne- 
cessities and the increased demands for manu- 
facturing purposes, as set forth by the Fuel Ad- 
ministration, suggests a still wider application of 
the now wasted natura! power for the larger con- 
servation of coal and man power. 

The report opens with the rather startling 
statement that while the production of both bitu- 
minous and anthracite coal has reached a higher 
point than ever before in the history of the indus- 
try, the production still remains several millions 
of tons short of requirements, aad is considerably 
below the program set by the Fuel Administration 
as marking a minimum at which the necessary war 
work cap be carried on at the rate of the highest 
efficiency. It is noted, however, that in response 
te appeals by Director of Production James B. 
Neale the mine workers are “ making every sacri- 
fice possible to get out the coal,” and old men who 
had long ago retired from active work have gone 


_back to the mines to aid the Government. 


INDUSTRY’S INCREASING DEMAND 

In connection with the excess of demand over 
production it is stated applications are coming in 
daily to the Fuel Administration from war indus- 
tries for allotments of coal in addition to those 
made at the beginning of the coal year, and the re- 
port says of these demands: 

Some are from new plants authorized by 
the War Industries Board not known to the 
Fuel Administration at the beginning of the 
year. Other demands are from plants already 
on the preferred list of war industries, for in- 
creased allowances because of enlargements 
and extensions to original plants, made since 
the Fuel Administration compiled its estimates 
of consumption. 

The increased demand of the navy has reached 
almost 100 per cent. Three and one-half million 
tons were allotted in April, and the requirements 
by the middle of July had reached 6,000,000 tons, 
and it is estimated that fully 8,000,000 tons will be 
required to meet the demands of the navy by the 
end of the calendar year of 1919. With the launch- 
ing of new ships the requirements of the Shipping 
Board have largely increased also, as shown by the 
Fuel Administration’s statement, which says in 
this connection: 

When the annual allotment was made at the 
first of Apri) 10,000,000 tons was assigned for 
the purposes of the Shipping Board. The actual 
requirements, as demonstrated by experience 


1918 


mark by a cable across the sound. Feeling the 
pinch of the coal shortage in her electrical needs, 
and having little or no water power of her own, 
Denmark began purchasing her power from 
Sweden which, with its many great falls, develops 
a considerable exportable excess of power. Plans 














Water Horse Power Possibilities of the Country and the 
Percentage of Development in Various States 


Maximum Water YS 

Potential Horse of De- 

Water Power De- .velop- 

Place. Horse Power. velopment. ment. 
United States . .60,713,200 5,321,699 8.8 
RY Gag waearma@adas . 916,000 277,589 3.0 


New Hampshire 
. ae | 

Massachusetts ...... | 901,000 424,384 47.1 
Rhode Island ........ 
Commoctiow®. ..... 2.6.3 


_. eee 4,242,000 799,530 18.8 
Pennsylvania ......... 549,700 168,583 19.9 
RM occa tncae 117,600 9,947 8.5 
SE 9. died sain 4.0554 210,500 3,280 1.6 
0 rere reer 76,000 94,229 9.7 
Wee Virginia «......4 892,000 23,787 &7 
North Carolina ....... 1,000,000 99,105 9.1 
South Carolina ....... 766,000 227,012 29.6 
| RS rire 699,900 217, 5 31.2 
EN n6cis ap anks bdacn 23,100 7.080 30.4 
BE. epniecssésews 1,070,000 82,466 7.7 
EE, ncccuwsiis " Tee... ‘Smetes ‘ 

Tennessee ............. 862,000 97,835 11.3 
PEE Scrccctessceds , Ere ne ws 
GN Soscvaledsddececasns, ee 19,948 9.9 
Sarre cerry 133,000 8,091 6.1 
ES ree rey 441,000 4,401 12.3 
ED ace cicaveeenp 332,000 213,111 64.2 


have been made for the installation of a number 

of copper cables togett vith large transformers 

for stepping up the current for cheap transmis- 

sion, and stepping it down in Denmark. It is pro- 

posed to use this imported power to run the 

street cars in Copenhagen and Frederiksberg. 
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"ower De- velop- 
Place H vlopment. ment 
Wisconsin uM 234 OY 30.8 
Minnesota wn 2) ys 1.0 
lowa wo Le 41 OHS 
Missouri (HH 20,670 1.3 
Arkansas MN 2,200 $.2 
Texas .. he 6,777 1.1 
Oklahoma ol 1,758 7 
Kansas AK) 1,688 ri 
Nebraska $14,(x 10,7% 2.6 
North Dakota LL sO ‘ 
South Dakota CON 13,055 13.7 
Montana HOOK 202 SO 4.1 

Delaware a 

Louisiana : LD a 
Wyoming i AL 2,544 32 
Colorado ; he 92 303 4.5 
New Mexico 4 (Hn 2 1 
Arizona 130.0000 33,0 Me 
Utah $690), ene) 94,724 6.5 
Idaho 110,000 152,360 5.2 
Nevada 2,000 13,3420 4.3 
California 865,000 722,125 8.2 
Oregon 0,000 156,763 a 
Washington 1, 990,000 331,134 3.8 











and as a result of the phenomenal results being 
achieved by the Shipping Board, now place the 
figure at 13,000,000 tons. 

So also coal for bunkering purposes, at first 
estimated at 13,500,000 tons, has grown in de- 
mand until present calculations call for 21,- 
000,000 tons. 

New industries, not in operation at the be- 
ginning of the coal year, are now running full 
tilt or are about to start. From these come de- 
mands for coal of consequential proportions. 
To mention some of these new demands: 

Youngstown Sheet and Tube Company, ad- 
tional requirements, 45,000 tons by-product 
coal per month. 

Cambria Steel Company, 27,000 additional 
tons by-product coal per month. 

The Edgewood Arsenal, 30,000 tons steam 
coal per month. 

The Perryville powder plant, 15,000 tons 
steam coal per month. 

Worth Steel Company, 6,000 tons pro- 
ducer gas and steam coal per month. 


STIMULATING PRODUCTION 


Aside from these increased requirements, which 
represent an annual consumption of approximately 
1,500,000 tons, many old plants, calling at the be- 
ginning of the coal year for marked increases of 
allowances over those of 1917,are now demanding 
still mere coal. This is accounted for by the fact 
that in some instances the requirements were un- 
derestimated, while in others enlarged production— 
the result of increased efficiency—has created a 
demand for additional coal. Practically all the 
steel plants are running now on full time, twenty- 
four hours a day, and increased production calls 
for an increased fuel supply, five tons of coal being 
required for each ton of steel produced. 

The coal drive has not been confined alone to 
the mine worker, coal operators having also been 
warned that their duty to increase production is 
quite positive. In a letter to all coal operators 
Director of Production Neale declares: 

“You must practice the highest degree of ef- 
ficiency as to mine management, and must see to 
it that your employes are given fair and courteous 
treatment. As you well know, there are two im- 
portant factors in the production of coal. One, 
the operator; the other. the mine worker. The 
latter is helpless to do his part, no matter how 
willing, if you do not provide him with the means 
with which to do it. Plenty of mine cars, good air, 
sufficient timber, and other materials are a few of 
the things you must provide. There are many 
others, and you must exercise great care to see to 
it that you do not fail in your duties. 

“It is true that each day throughout the coun- 
try many thousands of tons of coal are not mined, 
due to absence, inefficiency, and short hours worked 
by the mine employes; but it is equally true that 
each day many thousands of tons of coal are not 
mined, due to the fact that the operators have not 
made it possible for the mine workers to do as 





Meet Demands 


much as they are willing to do and would do. Both 
effective factors must be determined to do better 
than ever before 

“I hope that a wholesome, friendly spirit of 


rivalry will quickly develop between the mine man- 
«gement and the mine workers, so that each group 
will try its best to see that it has not prevented a 
marked increase in tonnage, and that, on the other 
hand, it has contributed the major part of a large 


increase in tonnage 


The report further announces that a new step 


has been taken to stimulate the coal output, Pro- 
éuction Committees having been appointed for 
every mine. It is the duty of these committees to 


see that all mine workers do their full hours of 
work six days in the week. When miners are un- 


able to work, because of the inefficiency of 
operators, these committees will report, so that the 
Fuel Administration may place the blame where it 


belongs. 





The Need of 
Saving and Investing 


The war has made it urgently important 
for every true American to curtail living 
expenses. If every one does his bit, the 
labor and materials released for Govern- 
ment purposes will be enormous. Liberty 
Bonds and securities issued by corpora- 
tions doing war work, are offered by us at 
current market prices. 
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Copper Promises Strong Recovery From After-War Depression 


Despite the Increased Cost of Present Production and a Fixed Price, Leading Companies Show Little Change 
in Returns to Shareholders, and War-Checked Commercial Demands, Following Peace, 
Are Expected to Quickly Strengthen and Stabilize the Market 


BROAD-GUAGE view of the copper situation as 
it concerns the United States, both now and in 
future, needs to be grounded on one important con- 
sideration. That is the fact that the refineries of 
this country turn out close to 75 per cent. of all 
the available copper of the world, and of this domi- 
nant percentage all but approximately 15 per cent. 
is produced by the mines in this country. The bal- 
ance is imported in a rough state from South 
America, Mexico, and other foreign parts where 
American capital has entered the mining industry. 
The copper industry is at present beset with high 
costs, inadejuate supply of labor, whose wage is 
steadily advancing, insufficient transportation, es- 
pecially by sea, and a demand for war purposes 
which has thrust into the background most lines 
of manufacturing for purely commercial sales. At 
the same time a rigid fixed price for all buyers 
has made difficult the way of mining concerns 
whose production expenses are normally greater 
than certain of the larger units, and which at 
present are unable to make a profit which the 
owners feel should be received at a time when pro- 
duction factors are subject to great fluctuations. 
Farsighted mining men, however, are looking 
ahead of the current situation. They are seeking 
to grasp an insight into developments which will 
follow the end of the war, trying to sense the state 
of the world markets when «a dammed-up peace 
demand will succeed an inflated war demand, and, 
from opinions gathered in the industry, the leaders 
evidently are far from being dissatisfied with the 
prospect. 

Before the United States entered the war st: ’- 
isticians in considering the after-war market ti 
copper were wont to lay great stress in the need 
which Europe would have for building up depleted 
stocks at the same that heavy tonnages of new 
copper were being used for replacement purposes 


in the various consuming lines. The vast destruc- 
tion which was taking place in France, Belgium, 
Russia, and the Balkan countries was pictured as 
a factor making for large purchases of the metal 
The raking and scraping of the Central Power 
for copper to be absorbed in the war machine were 
looked upon as processes which forecase a later 
call upon American mines which would cause the 
export movement from this side to dwarf the large 
outflow during the three years preceding the out- 
break of the war. 
PROMISES OF THE FUTURE 

But another element appeared with the declara 
tion of war by the United States. The gradual con 
centration of American mills upon the production 
of war materials naturally shelved domestic com 
mercial consumption of the metal until at the pres- 
ent time—after a period of only a little more than 
a year in which this country has been a bellig- 
erent——it is estimated that between 90 and 95 per 
cent. of all the copper coming from the refineries 
is being used in war manufacturing, either directly 
or indirectly. 

The deduction to be drawn from these facts is 
that an important “ backlog” lies within the do- 
mestic copper industry, to be laid upon the fire 
when normal times come again. The future prom- 
ises an expansion of telephone and telegraph lines, 
which have been curtailed to the barest necessities. 
4 cable company is planning a line to South Amer- 
ica which will require several thousand miles of 
copper cable, whose manufacture will require more 
than a year after the work is begun. Street rail- 
way companies are postponing big extension pro- 
grams because of inability to acquire materials, in- 
cluding copper wire. Electrical machinery manu- 
facturers are limited in their operations because 
sufficient copper is not obtainable at present. Fi- 


nally, the proposed electrification of existing and 
new railroad lines by utilizing the country’s water 
power, as suggested by Director General McAdoo, 
completes a list of enterprises that will substan- 
tially increase the demand for copper. And these 
sre only a few of the undertakings postponed by 
the war. They were not so potent two years ago as 
they are now in framing the future prospective, 
but they are rapidly growing in potency as copper 
producers examine the landscape for signs of what 
lies before them. 

So much fer post-war prospects as they appear 
to the producer. How about the future as it refers 
to the owners of copper company stocks and bonds ? 
It would be natural to assume that an accumulated 
demand when released would, through active bid- 
ding for metal, bring good prices and good profits 
for the producers. It is to be expected that the re- 
moval of war necessities will quickly eliminate the 
present process of selling all copper at a single 
price. It may not be assumed, however, that the 
movement in copper-consuming industries to catch 
up with the position vacated when the mills centred 
on war production will necessarily begin with the 
quotation at the 26-cent level for copper and work 
forward as the demand expands. On the contrary, 
producers of the metal hold, in many cases that 
with the cessation of hostilities there will come a 
period when industry rather generally will pause 
to establish a new basis for going ahead. 
DIVIDENDS STILL SUBSTANTIAL 

In some quarters prediction has been made that 
for at least six months— while labor conditions are 
being readjusted as the armies are demobilized and 
the world is taking stock of its resources—prices 
for many commodities must necessarily reflect a 
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POWER 


The United States Government recently executed a contract for the con- 
struction of a large nitrate plant located at Cincinnati, which will take from the 
plants of The Union Gas & Electric Company 40,000 k. w. of power. 


The Union Gas & Electric Company, of Cincinnati, Ohio, recently com- 
pleted a new power plant at a cost of about $8,000,000, making immediately 
available for industrial and railway purposes 60,000 k. w. of power from two 


A third unit of 30,000 k. w. is on order and will be installed at an early 


The new power house has been built to accommodate a fourth unit, mak- 
ing an aggregate capacity of 120,000 k. w., which, together with the several 
other power plants forming the electric generating system of the Columbia 
Gas & Electric Company, will give a total combined capacity of 169,000 k. w. 


For details and information apply: Cincinnati Chamber of Commerce or 
The Union Gas & Electric Company, Cincinnati, Ohio 


COLUMBIA GAS & ELECTRIC CO | 
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War Is Making America the Thriftiest Nation 


THE ANNALIST 


Although Handicapped by the Low Percentage of the Southern States, Economies Necessary for Financing 
the Great Struggle Are Moving the Country from the Bottom of the List Into First 


By MILTON W. HARRISON, 


Secretary, Savings Bank 
ican Bankers Association 


Section of the Amer- 


F all the economic lessons that war is teach- 

ing the world the habit of saving is one of the 
most salutary of the new national traits that are 
being developed. And facts and figures now ob- 
‘tainable indicate that easy-going, pleasure-loving 
America will emerge from the great struggle hol- 
ing first place in the thrift contest. 

The exigencies of war have laid bare the re- 
sources and the economic possibilities of all the 
nations, since at the bottom of all efforts to raise 
money by loans or taxation lies the essential fac- 
tor of the ability of the people to save. The war, 
as had been repeatedly shown, must be financed 
by the current savings of all, and money obtained 
by the Government in excess of these savings must 
be through manufactured credit, inducing infla- 
tion with its manifold dangers. 

In measuring the means and abilities of the 
warring countries to finance the struggle on sound 
and safe lines it is particularly interesting to note 
how the United States stands in comparison with 
the other nations of the world. Switzerland ha. 
always been pointed out by economic w:'ters as 
leading the nations as a “ saver,” sinee her popu- 
lation has been credited with 55.4 per cent. of 
savers. 

Next to Switzerland these writers have placed 
Denmark, Norway, Sweden, Belgium, France, 
Netherlands, Germany, and Great Britain, the 
United States occupying a place at the foot of 
the list with a percentage of only 11. Obviously. 
however, on the face of recent calculations, this 
percentage is incorrect. 

The number of savings accounts in 622 mutual 
savings banks and about 1,200 small stock sav- 
ings banks in the United States reaches only 11 
or 12 per cent.; but the 5,000,000 savings accounts 
in national banks, the 5,500,000 savings accounts 
in State banks and trust companies, the 3,500,000 
accounts in building and loans associations, and 
the 1,000,000 postal savings accounts have ap- 
parently been excluded from the compilation. If 
these were counted, the sum total would show 
about 26.5 per cent. of savers, instead of 11 per 
cent. 

Nor is it fair to compare the United States and 
its 110,000,000 people with Switzerland, Norway, 
Belgium, or Holland, with their populations of 
3,741,971, 2,459,000, 7,500,000, and 6,500,000, re- 
spectively. The comparison of Switzerland with 
Massachusetts, both of which have approximately 
the same population, would be more representa- 
tive. Switzerland has 55.4 per cent. of savers to 
population, while Massachusetts has 72 per cent. 

The Southern States materially reduce the av- 
erage of savings accounts for the United States. 
Not until recent years has any effort been made 
to cultivate the saving habit in the South. For 
example, with thirty-five out of the forty-five 
counties which comprise the State of South Caro- 
lina, having a majority of colored population, with 
the proverbial improvidence of the colored race, it 
is extremely difficult to stimulate successfully the 
saving habit. Virtually the same situation ob- 
tains in most all the Southern States. As a re- 
sult there are only 6.3 per cent. of the South’s 
20,000,000 population with savings aecounts. 


LARGE SUMS IN INSURANCE 


The only fair comparison which can be made in 
order to determine potential savings ability of the 
world is to take the figures of France, Great Brit- 
ian, United States, and Germany. 
countries were faced with the supreme 
the great war were they able to determine the 
extent of their respective resources. Of course, 
America had the greatest opportunity of all to 


tests of 


build a firm financial foundation at the obvious: 


expense of the other three nations while it was 
a neutral nation. Such a situation has already 
proved immensely valuable to the allied cause. Ex- 
cess eapital and gold were forced to America, 
ereating a reserve which, at present, is being most 
advantageously used in the prosecution of the war. 

There is also another important factor to be 
considered in estimating the savings of the United 
States where not all are deposited in banks but go 
into various enterprises for the development of in- 
dustries. Then, also, a large amount is absorbed 


Not until these - 


Place as a National ‘“ Saver” 


by insurance companies and other such agencie~. 
Counting all such investments as an accumulation 
of income, the normal savings of Great Britain 
have been estimated at $1,500,000,000 per annum, 
while those of the United States are placed at 
$6,500,000,000. 

Before the war France was characterized as 
a nation of bond buyers, Great Britain as a nation 
of stockholders, Germany as a nation of savings- 
bank depositors, and America as a nation of life 
insurance policy holders. Still the amount of 
actual savings, including time certificates of de- 
posit, in the 28,000 banks of America, total some- 
thing over $9,500,000,000 in 26,500,000 accounts. 

The amount of such deposits in England is 
1,250,000,000 in 16,500,000 accounts. The amount 
of such deposits in France is $1,000,0Q00,000° in 
15,000,000 accounts, while in Germany the amount 
of savings is $6,000,000,000 in 25,000,000 accounts, 
which is less than that of America by $1,500,000. 

On the other hand, the number of life insurance 
policies in force in all American comranies was 
about equal to the total of such policies in all 
French, British, and German life insurance com 
panies. The amount of insurance in force, how- 
ever, in American companies was far in excess of 
the combined amount of insurance in force in 
Great Britain, France, and Germany. The total 
amount of insurance in force in America is ap- 
proximately $37,800,000,000, while the total amount 
of the three other nations is $10,800,000,000, di- 
vided as follows: Great Britain, $5,800.000,060; 
France, $1,280,000,000, and Germany, $3,720,000,- 
000. Most of the amount in the three latter nations 
consists of industrial insurance. This does not in- 
clude any Government insurance, which is quite con- 
siderable in Germany, taking the fo-m of annuities 
and o'd age pensions, and over $12,000,000,000 in 
America for Government war insurance of soidiers 
and sailors. 

Of course, the amount of insurance 
would not indicate the measure of past savings. 
The assets of insurance companies would be a more 


in force 


accurate gauge of the pa ngs of policy hold- 
ers. In America 227 les e companies and 
611 miscellaneous fratern ciations have total 
assets of about $6,500.00 This is much in 


d ordinary policies 
total assets of Brit- 
1d associations are 
avings deposits in 
rhe total amount 
eat Britain, Norway, 
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in force it 


Denmark, Sweden, Russia many, Holland, Bel- 
gium, France, Switzerland, Ita Austria-Hungary, 
and Serbia is $13,394,000,00% As against the $37,- 


800,000,000 of life insuran« force in the United 


States this seems very 


INCREASE IN BANK DEPOSITS 

The way in which Gre Britain, France, Amer- 
ica, and Germany have a bed war loan after 
war loan is excellent « f national savings 
ability. It was recently « ited that there were 
16,750,000 present hold vernment securi- 
ties in Great Britain a 45,000 before the 
war. The war-saving paign in England has 
been largely responsible f result. France 
and Germany have beer equal in the num- 
ber of subscribers to The estimated 
number of bond buyer 0,000 for each coun- 
try. America undoubted! pnotches them all, 
with 4,000,000 subseriptior for the first loan, 
9,400,000 for the secone 7,000,000 for the 
third. It is estimated that there are from 18,000,- 
000 to 20,000,000 holde: f War Savings Certifi- 
cates. An estimate the: of 25,000,000 holders 


of American Government ities would be fairly 


allowing fer duplications. 
rmany is extremely 
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Taking Stock 
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any infraction of a reg n for the disposal of 
paper and cardboard seray dust bins in Berlin. 
$y such iron regulatior consequent con- 
= x 
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of the Future 

KF. are publishing a series of 

papers describing the pre- 
parations now being made for 
after-war trade by vari coun- 
tries, including Great Britain, 
France, Italy . Canada Japan, 
Australia, and Germany 
We shall be glad to you 
these papers, also the f iowing 
booklets bearing on fore trade 
problems: 
Banking Service for Foreign Trade 
Export Trade under the WV ebb Law 
Acceptances (in Dome and 


Foreign Trade ) 


Financing our Future Abroad 


A complete list of our publica- 
tions now available for distribu- 
tion is given in our leaflet, “Pub- 
lications of Current Interest.”’ 


Guaranty Trust Company of New York 


140 Broadway 


Fieve Ave. Orrice Mapison Ave. Ovrice 


Fitth Ave. & 43rd St. 


Madison Ave. & 60th St. 
Capital and Surplus $50,000,000 Resources more than $600 


Loxpon Orrice Pas Orrice 
32 Lombard St., E. € Rue des Italiens, 1 & 3 
100,000 
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Uruguay’s Notable Trade Development During the War 


Little South American Republic Becoming an Important Creditor Nation with a Substantial Balance Against 
the United States—-Prosperity of Steady Growth and Lzss Affected by Abnormal 
Conditions Than ihat of Her Neighbors 


OLDING fourth place in the trade of South 
American countries, Uruguay promises a nota- 
ble contribution to the development of Latin-Amer- 
ican trade after the war is over. Her growth in 
recent years has been due less to immediate war 
conditions than that of other countries around her, 
and therefore she is not so likely to be affected 
by the sudden eliminatior. after .ne war, of those 
special factors which have icmvporarily showered 
economic prosperity upon nations outside the zone 
of active hostility. 

The war has drawn Uruguay exceptionally close 
to the United States, as is shown by the recent 
passage of a bill by the Uruguayan Congress for 
the extension of a credit of 20,000,000 pesos to the 
United States for the financing of our purchases 
from that country. Not only the United States, 
but other countries, including Great Britain, 
France, and Argentina, enjoying similar advances, 
have helped to make the little republic a substantial 
creditor nation, with the balance of trade very 
much in her favor. 

Furthermore, the financial and trade condi 
tions of Uruguay are becoming of increasing im- 
portance to American exporters and importers be 
cause of the notable increase of our trade with 
that country during the.war. In 1910 the trade 
with Englard represented about 19 per cent. of the 
total Uruguayan foreign trade; that with France 
ebout 16 per cent.; with Germany, 13 per cent.; 
with Belgium, 13 per cent., and with the United 
States less than 9 per cent. In 1915 German and 
Belgian trade had ceased. The English trade 
represented about the same proportion of the 
total trade as in 1910. The French trade had in- 
creased to 18 per cent., and that of the United 
States to about 18 per cent. Since 1914 the trade 
between the United States and Uruguay has grown 
markedly. Both imports and exports have more 
than doubled, and in 1917 our trade represented 
29 per cent. of the total. 

JUMP IN AMERICAN IMPORTS 

As indicated in one of the accompanying tables 
British trade shows only moderate changes since 
1913, as compared with that of the United States, 
whose exports to Uruguay increased 142 per cent., 
while our imports jumped from $1,860,009 to $33,- 
175,381, an increase of $31,315,372, or more than 
1,600 per cent. 

In 1917 the total Uruguayan trade increased 
about 35,000,000 pesos in exports and about 39,- 
€00,000 in imports over 1916. In part these in- 
creases were due to the rising prices of exports 
and imports. Especially is this the case with im- 
ports. The value of imports for 1916 and the pre- 
ceding year, as given by the Bureau of Foreign and 
Domestic Commerce of the Department of Com- 
merce, and shown in the accompanying table, is 
based on the official customs evaluations which, for 
lack of careful annual revision, have fallen con- 
siderably below the actual market value. 

According to the Uruguayan Office of Statis- 
tics, the price of imported merchandise had by 
1917 attained a level of 30 per cent. above the 
official customs evaluations; and some articles 
were as much as 150 per cent. in excess of the 
official evaluations. The 1917 figures for total 
value of imports are based on the actual average 
price of imported goods in that year. This change 


in the method of evaluating imports must be borne 
in mind in considering the course of the Uruguayan 
balance of trade during the war as presented in 
the table. 

More significant than the movement of im- 
ports in 1917 was that of exports. The very nota- 
ble increase (50 per cent.) over the 1916 figures 
was in considerable measure the result of expan- 
sion in the volume of trade as well as of the rise 
in prices. The expansion was the result of two 
factors, the growing war demand for food products 
and the admirable measures taken by the Uru- 
guayan Government to stimulate production. The 
most notable of these measures, as reported by 
the Department of Commerce, are the reduction of 
50 per cent. in the tax on cultivated lands and 
the distritution of seed for the sowing of cereals. 
Heretofore, wool, hides, and meats have repre- 
sented about 90 per cent..of the tetal exports of 
Uruguay. As a result of these recent measures, 
however, wheat production promises to assume an 
increasingly important place. During the past 
year the areas under wheat cultivation were great- 
ly increased. The harvest amounted to about 
500,000 tons, leaving a surplus for export of about 
200,000 tons. From this it would appear that 
Uruguay is advancing from the purely pastoral 
stage to a definite and pronounced stage of agri 
culture from which she will achieve a decided ad 
vance in her economic development. 

EFFECT ON FOREIGN EXCHANGE 

It is important to note the effect of these 
changes upon the foreign exchange of Uruguay. 
The large returns from exports are not compen- 
sated by the payments required for imports. Ex- 
ports, in fact, exceed the sum of imports and of 
outgoings of interest charges on foreign capital 
nvested in the country. This foreign capital con 
sists of Government bonds and investments in pri- 
vate enterprises. The total public debt of Uruguay 
on Jan. 1, 1918, was 178,874,915 pesos. Of this 
128,824,295 pesos is listed as external. A consid- 
erable part of the external debt, however, is held 
in Uruguay itself, and according to the most au 
thentic estimates only 83,000,000 pesos of Uru 
guayan Government bonds is now held abroad. 

Amortization having been suspended in 1915 
for the duration of the war, the total interest paid 
on the debt in 1917 was 6,040,494 pesos. Aside 
from the public debt, the amount of foreign capi- 
tal in Uruguay has been estimated at 300,000,000 
pesos, of which 200,000,000 pesos is English. An- 
nual interest on this capital, at 5 per cent., is 15,- 
000,000 pesos. The maximum charge for interest 
payments on all foreign capital in Uruguay does 
not, therefore, exceed 21,040,094 pesos. Adding 
this to the imports one has a total of outgoings 
from the country in 1917 of 92,646,462 pesos. Ex- 
ports (103,456,163 pesos) exceed this amount by 
10,709,691. 

The Bureau of Foreign Commerce discussing 
this situation in its recent bulletin states: 

“The bearing of this favorable balance on for- 
eign exchange is apparent. The supply of ex 
change represented by the exports exceeds the de- 
mand represented by imports and interest charge; 
and leaves a margin more than sufficient to cover 
any minor items of outgoings not included in either 
imports or interest charge. This excess has not 
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been compensated by gold shipments to Uruguay, 
and has resulted, therefore, in a pronounced rise of 
exchange, representing a depreciation of foreign 
moneys in terms of the Uruguayan monetary unit 
—the gold peso. For example, before the war the 
Uruguayan peso was equivalent to 51% British 
pence. It has since ruled as high as 65 pence, in 
May, 1918. This rate represents a depreciation of 
the pound sterling of about 29 per cent. The de- 
preciation of the dollar has been equally great. 
By January, 1917, it had fallen to 94.5; during 
the course of the year it fell 11% points, the rate 
ruling in December, 1917, being 83. The lire, 
which in January, 1917, stood at 7.25, ruled in De- 
cember at 9.80. Exchange on France, Antwerp, 
and Spain showed greater steadiness.” 

One result of this condition has been the strik- 
ing rise in the prices of the Uruguayan exports. 
To offset this discount of 20 to 30 per cent on ex- 
vhange, the exporter had to ask a greatly in- 
creased price for his product. Wool was quoted in 
January, 1917, at 9 pesos gold per ten kilos, where- 
as in January, 1918, it sold at 14 pesos gold. Sheep- 
skins rose in the same time from 6.80 pesos to 
9.50. Flour rose from to 10 pesos and wheat 
from 6 to 7 pesos. 

The high exchange and resultant inflated prices, 
together with the difficulty of securing bottoms, 
have prevented the export -trade from expanding 
us much as it would otherwise have done. The dis- 
location of exchange “daunts the exporter and 
the high prices repel the foreign buyer ” who seeks 
naturally to buy in the cheapest and safest mar- 
ket. 

CURRENCY KEPT SOUND 

In view of the favorable monetary and financial 
condition of the country, the normalization of 
Uruguayan exchange offers prospects of speedy 
realization. The Government has been for more 
than twenty years scrupulously careful to main- 
tain its credit and to keep its currency sound and 
stable. From 1890 to the present war there were 
enly slight changes in the exchange value of the 
Uruguayan peso. Though there is no gold coin 
in circulation, the monetary standard is gold. The 
national currency takes the form of notes issued 
by the Banco de la Republica, the notes being 
backed by a sufficient reserve of gold. At no 
time during the war—not even in the crisis brought 
on by the outbreak of hostilities in 1914—has there 
been any question as to the value of Uruguayan 
eurrency. The financial situation in wartime has 
been effectively safeguarded by emergency meas- 
ures. 

The excellence of the currency and banking 
situation during the war is shown in the following 
figures: 

In July, 1914, the banks of Uruguay held 17,- 
393,933 pesos of gold, whereas in December, 1917, 
they held 45,887,287 pesos of gold. Bank deposits 
grew in the same period from 41,000,000 pesos to 
71,000,000 pesos, and discounts from 68,000,000 
pesos to 86,000,000 pesos. The paper money in 
circulation increased from 26,107,692 pesos in De- 
cember, 1914, to 44,311,442 pésos in February, 1918. 
Virtually all Government loans during the period 
of the war have been subscribed at home, and in 
addition, as previously noted, in recent years a con- 
siderable quantity of the Uruguayan foreign debt 
has found its way back to Montevideo. A good in- 
dication of the general financial prosperity is the 
fact that the additional 2,000,000 pesos of the in- 
ternal conversion loan authorized by the law of 
Oct. 31, 1917, was absorbed in Montevideo in lit- 
tle more than a month at 99.5 per cent. 
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| Forces Swaying Stocks, Bonds, and Money 


Stocks 


AINS in the stock market last week were 
scored in the first two sessions, and subse- 
quent days saw irregularity in most issues, with a 
On the 


sagging tendency reducing the advances. 
whole, the response made by stocks to the en- 
couraging war news was not representative of the 
change worked in the position of the Allies. It is 
beginning to be admitted, even in official quarters, 
that the disastrous ending of the great German 
drive, for which such preparations had been made, 
and the quick rally made by General Foch have 
marked the passing of the critical stage of the 
war. From now on, barring unforeseen develop- 
ments, it promises to be increasingly difficult for 
the Central Powers to hold the territorial advar- 
tage which they have. 

By the way of explanation it has been pointed 
‘out that this market’s comparative indifference 
to the change of front is a natural corrollary of its 
attitude in the dark days which set in on March 
21. At that time confidence in the ability of the 
Allies to stop the victorious rush of the enemy be- 
fore it should have accomplished its purpose was 
marked at this centre, whereas gloomy forebodings 
were being indulged in at Paris and London. The 
passing of the crisis and the transfer of offensive 
tactics from Luderdorff to Foch dd not awaken 
the speculative desires of traders here because they 
had never discounted anything but allied success. 

The recovery in the rails was interesting in 
the early part of the week. It was based on the 
return of the Director General to Washington and 
his agreement to meet the representatives of the 
railroads and investors for a conference prelimi 
nary to a settlement of the long pending railroad 
contract. The meeting did not result in any de- 
cision on the points at issue, but it erabled the 
opponents of the contract 
fer their objections in such 
careful study of the objections 
probability some readjustment 
able clauses. 

In the bond department attention centred on 
the effect of the new tax bill on taxable and ex- 
empt issues. The recovery in Liberty 3's, first to 
par and finally, in the closing session, to a pre- 
mium of a full point above the issue price, was 
directly traceable to buying for wealthy investors 
who are willing to take an initial loss in sh‘fting 
from taxable issues in return for the exemption 
guaranteed them under the law authorizing the 
first issue of war bonds. 


as it now stands to of- 
form as to insure a 
raised and in all 
of the objection 


Advance Rumely Preferred Gains 2—There was 
quite a pronounced response through the preferred 
list to investment buying which sought out issues 
carrying a reasonably safe dividend. 


American Agricultural Chemical Up 4%— 
There has been strong buying reported in this 
stock for two weeks on the Department of Agri- 
culture’s program. ° 


American Can Off 14,—-A movement which ran 
contrary to the news that the Government had de- 
cided to advance funds to enable the canners to 
run to capacity. 


American Cotton Oil Advances 1—Cotton prices 
say last week, and oil and oil products usually 
follow 


American Sumatra Down 2',—It is still a spec- 
ulative favorite, though much of the mystery has 
been removed by announcement of the new financ- 
ing and stock dividend plans. 


American Express Declines 9%—This loss was 
recorded on small sales. However, the Govern 
ment merger plan is rumored not to be working out 
very well. 


American Telephone & ‘Telegraph Gains 24%4,— 
Buying, partly short covering, improved after ai- 
revneement was made that the $50,000.000 convert- 
yer 6 per cent. bonds of the company hid all beer 
zo'd, 


American Tobacco Advances 4—Most of the 
tobacco issues were strong last week. The p: »- 
posed increase in taxes can make little differe.:e 
to most of the American’s brands, with che ‘iov- 
ernment taking all of the output of some of the 
biggest plants. 


American Writing Paper Preferred Up 64%— 
The rise of this stock was one of the unexplained 
developments of the week. Earnings last year 
were poor, and in view of the experiences of other 

per makers, it is not expected that a substantial 
improvement will occur this year. The company 
has approximately $12,000,000 bords maturing 
next July 1 which have to be provided for. 


Anaconda Down 1'4—This stock, like Inspira- 
tion, Utah, and some of the others, "declined aftér 
the quarterly reports of several of the “ porphyry ” 
companies were issued. The statements showed 
sharp advances of costs during the June quarter. 


Atlantie Coast Line Gains 244—With all of the 
interest reawakened last week by the return of 
Mr. McAdoo and the conference on the contract, 


only 100 shares of this formerly active issue 


changed hands. 


Baldwin Loses 23,—The war profits tax would 
undoubtedly be selected over the excess profits tax 
in the case of Baldwin earnings. 


Bethlehem B Down 14,--Another company 
whose post-war earnings have been so much above 
the pre-war average as to make it 2 shining mark 
for the 80 per cent. tax advocates. 


Brooklyn Union Gas Declines 7-—This com 
pany’s hopes of a big boost in its rates, following 
Referee Hughes's decision, received a severe set 
back from a court injunction. 


California Petroleum Up 1—-The company’~ re 
port for 1917 showed good earnings, apparently 
awakening hopes among speculators of early divi 
dend talk in respect to the common stock. 


Canadian Pacific Advances 25%— Announcement 
of extensive shipping plans by ‘this company at 
tracted the favorable attention of the market last 


week. 
_ Chandler Motors Steady—lIt declined % on the 
single sale recorded, thus reflecting the indiffer 


ence over the Government’s plan to end the produc 
tion of pleasure cars while there is not enoug! 
steel to go around. 


St. Paul Preferred Up 3%, Common 33, —The 
St. Paul is a barometer of the hopes and fears of 
the market regarding the railroad contract. 


Corn Products Off 1—The increasing difficulty 
of obtaining sugar is expected to widen the market 
for substitutes, but traders have been cold towar 
Corn Products for some time. 


Crueible Stecl Declines 14,—-If the Government 
subtracts Crucible’s pre-war earnings and allows 
it 20 per cent. of the increase the 20 per cent. plus 
the class exemption ard $3,000 will represent the 
total net for this company, 


Delaware. Lackawanna & Western Advances 1? 
—Inactive, and prone to wide swings on smal] 
sales. It was easy last week to get a good price fo 
a small block of any high-class railroad stock. 


Elk Horn Coal Rises 4—The turnover of more 
than 2,400 shares was unsually large. Talk of im 
proving earnings accompanied the buying, which 
was largely of speculative origin. 

Federal Mining and Smeltine Up 3%—One of 
those noticeable advarces resulting when some 
one insists on having 100 shares 
issue “at the market.” 

General Cigar Gains 3%—The company, it was 
learned, had bought the Wayne Cigar Company of 
Detroit with four plants for making cigars. 

General Motors Advances 8—It closed at the 
top, despite the disciplinary measure of the Stock 
Exchange denying it privileges of the Clearing 
House. There is not a free market for motors, and 
its movements indicst* nothing but the wishes of a 
smal! group of traders. 


Harvester Off 
substantial rise made on the ending of the Govern 
ment suit. 


Hide and Leather Preferred Up 35,—The snecu- 
lative interests which occasionally make demon 
stration in this issue were active last week advis- 
ing its purchase. 

Mercantile Marine Preferred Rises %, Com- 
mon '¥%—There were two Marine Board meetings 
last week, but efforts to revive speculative inter 
est in the British deal met with little success. 

International Paper Off !4,—The small change 
which occurred in the price, in the face of the re 
port of earnings in the first quarter, appeared to 
indicate a “sold out” ‘position. The quarter 
brought a net income at the rate of about $4,000, 
000 ner year, compared with more than $12,000,000 
earned in 1917. 

Kayser First Preferred Up 6%—Another illus- 
tration of the kind of a market brokers say would 
exist for all issues if dealings were limited to 
cash transactions. Advance made on one sale. 


Montana Power Advances 3—Usvally svmpa- 
thetic to any strength in St. Paul, with which its 
relations are close. 


Norfelk & Western Gains 2%—The first issue 
to respond to the attempt to improve the railroad 
contract. This gain was made the first day. 


Ontar‘o Silver Up 14%—-This stock had pre- 
viously been sold down from above 12 to a level 
around 8, and the recovery to 9% looked like the 
effect of short covering. The stock was put on a 
dividend basis a few weeks ago. 

Republic Steel Down 25,—This issue moves 
sympathetically with its big competitor, which suf- 
fered last week from the turn taken by the new 
business taxes discussion. 

Savage Arms Rises 2—There was much opti- 
mistic news last week about the Government’s ma- 
chine-gun program. 

Saxon Motors Off %,—One of the assembling 
companies which cannot shift into the production 
of war materials, though it has been suggested that 
it might utilize its plant for assembling airplane 
motors. 

Sinclair Oil Declines 1%—While the statement 
of earnings for the June quarter showed an im- 
provement over the first quarter, the report for 
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of an inactive 


2—A natural reaction from the 


Bonds 


HE gradu hay the new tax bill and 
the meeting mon ground with 


regard to injected a more 


favorabk arket. The grow- 
ing undert t the railroads were 
to receive a tter de ad been anticipated 
brought ne rket for junior and 
second-grade The market in for- 
eign issues and th onds likewise tm- 
proved. 1 tead é n the western front 
was most ¢ ura iterested in the 
allied list, and ever Governmental securi- 
tiles Improved, espe ;: and to a lesser 
extent the 4 tax exempts, In- 
fluenced of Chairman 
Kitchin that nicipals be made 
taxable, move oe ward. Talk of this 
character the already vastly 
restricted output fail to bring about 
a respons tT} ts of this case are 
involved opinion seems to 
point to a f ‘ delay in securing 
a court de titutionality, should 
the Chairn finally be em- 


bodied 


Liberty 3'’%s at a » Hig From an opening 


of 100.02 the 101 on a buying move 
ment chief é t the disturbance of the 
present ba f ex ties. Next to Fed 
eral Farm | t les represent the 
most profitable p iver in the 60 per 
cent. class can mal 1, his net yield does 
not begin to be ffected until the pre 
mium on the d 105 

Liberty Third 4 Harden—From an opening 
of around 95.30 t! is moved up gradually 
to around 95.60 2 4.90 per cent. Dasis 
the bonds meet wit tance that always suc 
ceeds in keeping m sagging to a 5 per 


cent. returr 


French 52s Sell 9] marks an incresse 
of half a point f Y pening of 98%. The 
bords are payablk d rate of exchange 
at 5.75 per cent i 1oted rate on exchange 
on the closing é tne veek was 5.64! 
The factor of excha ot until recently en 
tered into the pur bonds, but from 
the t d of appears as if this 
influence was a 

French Cities Strons From around 943, the 
Three Cities Loar ip to around 95 and 
Paris 6s rose fron t etter than 92%, easing 
off again slightly I were brought out in 
October, 1916, « her r nange was at 5.82% 
These bonds are pa a fixed rate of 5.50 
frances to the doll begins to look as 
though a profit mig had here. 

British Issues Impro Fractionally—The buy- 
ing in the various Br ues was largely part 


foreign governments, 
although the announ rom London that sub- 
scriptions to the w ad passed the $5,000,- 
000,000 mark, w: ncouragement. Brit 
ish war bonds of the ue have been on sale 
since October a yé It was considered bet 
ter policy to offer s« ontinuously in ordet 
iption of the money 
drive involved 


of the verera 


to avoid a_ perio 


market occasioned ntense 
in raising any vast month’s time. 
Mercantile Marine 6s Sell at 9734,—It was an- 


nounced officially t leal involving the sale 
of the British tonna f the International Mer 
cantile Marine Corporat ould not be completed 
in time to call the i Oct. 1. It was gener- 
ally assumed fron atement that all diffi- 
culties would be cleared in time to make pay 


ment on the next pon date, which would be 
April, 1919. The bi re callable at 110. 
Midvale Steel 5s Sell at 87%,—The low price 
persistently held by onds is hardly justified 
by the condition ympany With only 
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Bonds 


Continued fron l’aue 7 


slightly over a million dollars required as a fixed 
charge on the convertible 5s, including the sinking 
fund the company showed very nearly twenty-one 
ard half millions available for the purpose. A 
margin of safety as wide as this is unusual in cor- 
poration issues outside of United States Steel 
bonds, and it would seem to justify a higher price. 

Missouri, Kansas & Texas Receivers’ Certifi- 
‘ates Extended—The company was forced to ask 
the holders of $2,241,000 5 per cent. receivers’ cer 
tificates due this week for an eight months’ exten 
sion at a 6 per cent. rate. It was granted without 
dissent. 

Reading Equipment Placed—'the road placed an 
issue of $4,8C0,000 serial equipments on a 6 per 
cent. yield. This is one of the first equipment ts- 
sues to come into the market for several weeks and 
was oversubscribed in a few hours. 

St. Paul Issues Improve —The convertible 4'2s 
sold up to 77, the 4s of 1925 to 83's and the refund- 
ing 4%s to 694%. The suggestions of Secretary 
McAdoo, with reference to the electrification of 
the railroads, was particularly pleasing to the 
holders of St. Paul securities, since the company’s 
recent difficulties may be laid largely to the ex- 
penditures of vast sums for electrification. The 
44s of 2014 issued in January, 1917, to the tune 
of $25,000,000 were designed principally to cover 
expenditures made in counection with the electri- 
fication of the Puget Sound line. From an issue 
price of 96% these bonds sold as low as 64%, and, 
in fact, have a market price now of slightly bet- 
ter than 69. 


Chesapeake & Ohio Convertibles Strong—Sec- 
ond grade and juior issues were the most active 
among the rails. Chesapeake & Ohio convertible 5s 
opened at $1 and closed at 81%. St. Louis & San 
Francisco prior lien 4s, series A, closed around 
59%. Baltimore & Ohio convertible 4':s moved 
up from 76% to 77 and Southern Pacific convertible 
4s a half to 79's. 


Hudsen & Manhattan 5s Strong — The refund- 
ing 5s, series A, were both active and strong, 
moving up from 59% to 60, declining again on 
profit taking to 59. 


New York City 44,s—In common with the other 
choice tax exempts the improvement in New York 
City berds continued. The lorg 4's of 1965 ard 
1967 until recently quoted around 99% to 99% 
have risen to par bid with few bonds offered. The 
general municipal market has continued firm with 
new issues of Cleveland 5s being brought out on a 
4.52% basis; Portlard, Ore., 5s at par, ard Seattles 
on a 4.80 per cent. basis. Farm Loan 4'¢s sold at 
101. Chicago joint stock 5s at 10? and the Federal 
farm loan 5s at 103%. The Canadian municipal 
market is maintaining great equilibrium. The 
Minister of Finance has announced that the new 
Victory Loan will bear interest at 5% per cent., 
like the previous loan, and with the same tax 
exemption. 


New Issues—$6,000,000 City Service Company 
7 pér cent. convertible debentures of Jan. 1, 1966, 
were brought out at par and $2,100,000 Potom:c 
Electric Power Company five-year gold €s at 93. 
Both issues were well taken. The syndicate whi_h 
urderwrote the unsold balance of the Telephon» 
— announce that all the bonds have been 
so 
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Continued from Pace 179 


1917 indicated that dividends were not likely to be 
resumed for some time. : 


Smelters Leses 14, —Jusi as this stock resnond- 
ed with a rise when the rate on copper went to 26 
cents, it turned heavy on tho denial of the petition 
of the producers for a further increase. 


United States Steel Off 2%—The course of 
trading day by day indicated no new influences 
at work. Traders in all the steel issues discussed 
developments in the framing of th* war profits 
section of the forthcoming revenue bill. 


Western Union Gains 24, —L-«bor troubles, for 
the moment at least, have passed with the grant- 
ing of a wage increase, the usual result of assump- 
tion of Government control. 


“1913. ..79.10 Jan 


THE ANNALIST 


Money 


? rpenagy gos speaking there were no new fac- 
tors in the money situation last week, and 
rates were virtually unchanged at 6 per cent. Of 
course, some loans were effected at a slightly 
lower figure, but for all intents and purposes it 
may be said that at present there is only one rate, 
namely, 6 per cent. Since the Federal Reserve 
Board in Washington and the local Federal Reserve 
Bank have given publicity to their requests for 
conservation of credits, bankers are more careful 
than ever before in scrutinizing loan applications, 
and while they do not turn away their regular 
customers they are reluctant to extend heavy 
lines on Stock Exchange loans. 

According to bankers, money at this time is 
worth more than 6 per cent. The banks could 
get more than 6 if they demanded it, but the 
policy has been not to charge more than 6 per cent. 
It is believed that if rates were permitted to 
ascend. the rise would sentimentally have a detri- 
mental effect on the general financial situation. 

In stock market quarters the complaint is made 
that activity in speculation is being curbed by the 
money market. This is quite true. What is equally 
true is the fact that the Federal authorities, and 
the Reserve Board are ‘strongly desirous of cur- 
tailing market operations as much as possible. It 
is rot deemed wise or expedient for the Govern- 
ment to take drastic action in respect to stock 
trading—the closing of the exchange would do 


Stocks—Transactions—Bonds 


Week Ended Aug. 17 
STOCKS, SHARES 


1YIS 1917 1916 


Monday wit {42 1357 342.725 hi 7wZ 
Tuesday BSO9R20 $e? 2422 TMS 
Wednesdays MIT GTS 515,242 SES Su4 
Thursday 272 OTS $204 2a? S64 1K 
Friday 4.4 360.040 T1O.770 
saturday OS 4G 1 17 pL es) 


1.72305, 401 2 YS 3M AG 
SA OOD TOSS 708 11 1b ick 


BONDS, PAR VALUE 


Total week . 
Year to date 








iis ‘wit 1916 

Mondays S5.G78.000 S50 115 Se S44 oe 
Tuesdas 617s thw $754 er er 
Wrealnescas 2ST a 74 ow 
Thursdays 2 oo S00 + .o0GS ch 
Friday 24150 2.707 
Saturday 1.524.000 173m 
Total week... SOD250.0000 SPT ART 000 S24 iE 
Yeor to date G44.236. 050 GI2 077 000 G5 700 450 

in detail last week's bond transactions compare 


with the same week a year exe 

Aus. 17. IS. Aug. 18. ‘17 
int. and mise. S35. 500 S404 000 
MD 117s 000 


Changes 
S1 510,500 
D4 ee 





Government, . of, 

Stute se 0) re 2.000 

CMe ass eats ae DL) 5 aor tT 
Total all. SL SPT AST SEN 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 











High Law Last Ch'ge. Last Yr 
Aug. §3.... Gee o1le G1.SS + 70 TO.7 
Aug. 13 2.1 G27 G26 + AS 70.0 
Aug. 4 12S 1.12 (ee a | FOAM) 
Aug. . 4.0 OLS wa em } TOL 
Jug. 16 . 2.34 Gane 62.10 4 GST 
Sug. 17 . G2. btw G1 — pA GOLSY 
TWENTY-FIVE INDUSTRIALS 
tug. 12 as | 4 Noo SBS Zt 1.17 
Aug. US. SO Stan “42 - A 0.32 
Aug. 14. S4.19 y “3.41 a aye 
Auge. 15 .. Sb.tiS 3.43 : iM) StL 
Nug. 16.0... S377 bs ieee) NOT + 10 NUS 
Sug. 27.... SOB 2.16 2.00 a SO.67 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 12 7 72.14 ream + 38 SENSES 
Lug. 15 7: 42.54 72.0 . 6 so 4t 
sue. 14 7: 7217 322.5 ~ 44 Lee | 
Aug. 15 7: T2541 72.76 — rete 
Sug. 16. T: 72.4 42.53 A TH SG 
oe YB 42.02 21 TTS 
Bonds’ Forty Issues 
Same 
Net Day 
Change W417 
Aug. 12. + AS 82.77 
o>) eT + AMG SZ..74 
Aug. 14. AM &2.73 
Aug. WD. ; An S2.71 
TS eee AM S261 


eae Se AN N25 

STOCKS—-YEARLY HIGHS AND LOWS—BONDS 
om) STOCKS. - 40 BONDS 
High Low. High Low 

IMIS. 74.22 May 64.12 Jan. 77.87 May T5.77 Apr 
1917... .90.46 Jan. 57.43 Dec S9.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 88.48 Nov. 86.19 Apr. 
1915 94.13 Oct. 58.99 Feb 87.42 Nov. 81.51 Jan 
1914 73.30 Jan 57.41 July 89.42 Feb. 81.42 Dec. 
68.09 June 92.31 Jan. 85.45 Dec. 


i <a DA, weceastes  secdensess 
1911...84.41 June 69.57 Sep. ......... gaceder 
*To date. 
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yreat injury to holders of securities, many of whom 
might find it necessary to sell their holdings—but 
the reduction of trading to a minimum has been 
uccomplished through the medium of the money 
market. The curtailment of the supply of funds 
available for stock market purposes and the re- 
luctance of banks to put out a larger volume of 
collateral loans have operated to discourage specu- 
lation. Time money has been particularly searce. 
Every now and then it is reported an institution 
has put out a smal] amount of time funds for a 
period of 30 or 60 days, but as a general thing 
there is practically no time money market. 


War Is Making America 
Thriftiest of Na tions 
Continued -om Page 77 
servation, the immediate effect of financial in- 
solvency is forestalled. The net increase in de- 
posits in German savings banks since the begin- 

ning of the war has been $900,000,000. 

During the first two years of war there was 
a steady decrease in savings deposits in the banks 
of France. But during the last year and a ha'f a 
marked increase has been shown. The experience 
in Eng'and for the first two years of the war was 
practically the same as in France. However, with- 
in the last year, the increase in savings deposits 
in Pest Office and trustee savings banks has been 
remarkable. For October, November, and Decem- 
ber, 1917, the average net increase was $60,000,000. 
The net increase for January, 1918, was $84,000,- 
000; February, $68,000,000; March, $104,000,000, 
and April, $70,000,000. ° All this as against aggre- 
gate deposits of $1,250,000,000 up to September of 
last year. It is obvious that the intensive educa- 
tion of the people urging them to economize is 
having its effect, because this great increase in 
savings is being made at a time when there is a 
steady and successful sale of Government war 
bonds and War Savings Certificates. 

America has not as yet felt a great increase 
in savings deposits, although no difficulty is found 
in supplying all the capital needed for financing 
ourselves and our allies. The remarkable thing to 
consider in the increase in British savings bank 
deposits is that the bank pays only 2% per cent. 
interest on such deposits, while war loans and 
War Savings Certificates pay 4 per cent. Hence, 
at the present predominating rate of 4 per cent. 
for American savings banks, and after the various 
splendid campaigns of economy take definite ef- 
fect, there should be a tremendous rise in sav- 
ings bank deposits in the United States. 

The estimate of the supply of capital in the 
United States in 1913 was $6,500,000,000. It had 
increased to $8,000,000,000 in 1915; then to $15,- 
200,000,000 in 1916, and $18,200,000,000 for 1917. 
With the intensive efforts now being made to urge 
the people to reduce consumption and increase pro- 
duction, there should be a saving this year that 
will almost equal the proposed total expenditures 
for war which Secretary McAdoo estimates at $24,- 
000,000,000, 

America has the wealth, the resources, the 
ability, and the inclination, which is more than al), 
to successfully and properly finance the war out 
of savings. The sincere purpose of America 
which has been manifested so many times, not only 
in 17,000,000 Liberty Loan subscribers and 47,000,- 
(4) Red Cross contributors, but in so many other 
ways, would lead one to assume that inflation will 
be minimized and the evils that generally follow 
reduced accordingly. The American people, it is 
apparent, will protect themse!ves through thrift 
and economy against the perilous days following 
the war. 


In bringing group life insurance 
without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 
ticulars address 
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FINANCIAL TRANSACTIONS a rom et ri CS THE STATE OF CREDIT 
Same Week Year Same Period | All New York Clearing House Instit 
Last Week Last Year. to Date Last Year. | Cash Reserve.— 
Sales of stocks, shares... 1,736,401 206, O08 85,068,001 120,355,706 | Week Ended i \mount Pr. Cc 
Sales of bonds, par value. .$31,259.000 $17,487,000 $644,236.950  $612.977.950 | Aug. 17, 19ts. sitar a rerohllag Glo 15.6 
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4 « 
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New York: Wee 1917, 1916 
. Call loans P ee tt er 2™% 24a2 
Bank Clearings | Time loans, 1-00 days : t +ya4 34a2i, 
. -s : ok ; 6 | Six .months : ‘ > «ay, 4 a3% 
Entire country estimated from complete returns frem cities representing 93.6 | @ynimer discount, 4-6 mos... .6 » @A%, 44,@3% 
per cent. of the total. Percentages show changes from preceding year | Other cities By Telegraph = 
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+14.8% + 29.20% +10.8% +24 j United States .. AG nm 257 O4 : 354 121 346 124 
| Canada age dae 11 3 14 ‘ 33 43 13 59 27 
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WEEK’S PRICES OF BASIC COMMODITIES Failures by Month: 
Current Rang: Mean Mean price of ——— July Seven Months———— 
Minimum 1918 Price other years c 1918 1917 1917. 1916. 
Price High. Low 191s 1917 1916, PT cnn bait 786 1,137 8,425 10,702 
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- Copper Promises Strong Recovery from After - War Depression 


temporary curtailment of demand. It is estimated 
by some economists that this period of readjust- 
ment may extend to a year or more. It is possible 
that during this time copper prices, in a free mar- 
ket, may work downward. In fact, there are lead- 
ers in the mining field who are taking into their 
calculations a return of copper quotations to the 
:8-cent level while the new order is taking its place, 
but at the same time they are counting on a lower- 
ing tendency of labor and prices for materials 
which will largely counterbalance the expected re- 
cession of metal prices, setting the stage for an 
equalization of all factors surrounding the market 
when it becomes stabilized and prepared for a new 
era. 

As far as the present is concerned owners of 
copper company shares have little to complain 
about. Despite the heavy inroads made upon 
profits by production costs, and the levy by the 
Government of war taxes, dividends are substan- 
tial in case of the stocks listed on the Stock Ex- 
change and many others outside. 

From the present outlook, production this year 
will be considerably larger, taking the country 
through, than last year, although the record of 
1916 will hardly be equaled. The refinery output, 
which is the true record, amounted in 1917 to 
2,421,798,213 pounds, and would probably have 
reached 2,600,000,000 pounds if strikes during the 
late Summer and Autumn had not curtailed sharply 
the output of a number of important mining com- 





Continued from Page 176 


panies, notably the Anaconda, Inspiration, and 
Miami. From the details of production to date 
since Jan. 1, 1918, the outlook is for an output by 
the refineries of at least 2,500,000,000 pounds this 
year, a total which the War Industries Board cal 
~ulates will supply all essential lines. 

That every pound of production will be needed, 
and more, too, if certain of the less essential in- 
dustries are to be supplied with a part of their 
normal quota, is the prediction made by men en- 
gaged in the distribution of the metal to manu- 
facturers. Consumption in the war plants is grow- 
ing daily, and the pressure for copper which comes 
upon the Copper Producers’ Committee from other 
consumers has been especially insistent since the 
price was fixed a few days ago to run to Nov. 1. 
The estimate has been made in responsible quar- 
ters that 3,000,000,000 pounds of the metal could 
easily be absorbed in domestic consumption and in 
exports this year if the metal were made available. 


DEMAND EXCEEDS PRODUCTION 


The National Conduit and Cable Company re- 
cently estimated that the domestic demand this 
year would require 1,500,000,000 pounds, while the 
allied nations of Europe were depending on us for 
1,250,000,000 pounds. Should this actually work 
out it is clear that 250,000,000 pounds will either 
have to be produced from stocks—which are mea- 
gre—and forced production or consumers some- 
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where must be curtailed before the end of the year 
even below their present allotments. 

What may be deduced from these figures is that 
the mining companies will be able to sell every 
pound of their output in 1918, as this output may 
now be estimated. In spite of abnormal costs, the 
fixed quotation of 26 cents is permitting the larger 
concerns to make an excellent profit. True, the 
quarterly statements of the so-called “ porphyry ” 
companies have displayed substantial reductions in 
net earnings up to the middle of the year, but 
allowance must be made in studying them for the 
reservation of substantial sums for Federal taxes, 
which were not provided for in the first quarter 
of 1917, and, in some cases, to a relatively small 
extent in the second quarter. 

The statements of all the companies which issue 
quarterly" reports have showed large increases of 
production costs. The Utah Company’s expenses 
per pound of metal turned out were 15.04 cents in 
the six months, compared with approximately 8.40 
cents, the average of 1916. The Ray Consolidated 
reported an average cost -in the six months of 
16.46, against 11.60 cents in 1916, and the Chino 
Company credited the expense account with 16.36 
cents per pound, compared with about 10.40 cents 
two years before. These costs were figured without 
taking into consideration the offsetting factors of 
receipts from gold and silver produced as by-prod- 
ucts, which in the past have been used to reduce 
the copper cost by about 1% cents a pound. 
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Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
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aT Mo 2 Indiana Steel Ss ae | ao — & 95M, 8 WABASH Ist 5s.... 92 9% 9% + % 
ii, 260 Inter.-Met. 4% a Oo N71) 1 im i Wabash deb. B Gs. 90 bald sald 5 
Met mm, § ie , - = 
- 75% GR 43 «Of Sericul. 3 w=) on a nO 3 West Shore 4s...... 74 74 74 
é ag “ p a: ee _—S ted . uN 3 Western Elec. 5s . 95% Wh% 4 
SO 77 Si Int. R p. Tr. n. Ss.. 784) 77% OTK +h + me il Western Pacific 3s.. 81% 81 81 % 
PUT YOUR HOUSE IN ORDER! 
The Government will then feel reasonably safe that nothing unforeseen will force 
you or your heirs to part with your Liberty Bonds before they mature. 


een. Ee ee 


MASS DCuUsZ— 


Sry 


49 Liberty Street. 
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Upon your income and cost of living of 


Upon which basis are you insured against fire? 
refurnishing of a year ago, or upon the cost of rebuilding and refurnishing of to-day? 
Upon which basis is your life insured? 

a4 year ago, or upon your income and cost of living of to-day? 
IT IS TIME TO READJUST! 


VANDERGRIFT & BROWN, 


5996 John. 


Upon the cost of rebuilding and 


mAZ>ACuz~ 











Stock Exchange Bond Trading 


Total 


Sales $31,259,660 Par 
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Value 





Net 
law Last Ch'ge 
ces! DL 
ww SO , 
i hi, y 
no oe — 1% 
“ i47, hn 

$3. 803.000 
O00 100.50 +48 
4.02 4.1%) — 20 
5.72 W484 20 
4.0s 14.10 —.20 
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~ CD) A 
4 tH “ 
wt, =69y M4 
a 100 % 
- $21,000 
iy 564% — 3% 
$32,100) 
$31,259,000 
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IMPORTERS and EXPORTERS 
INSURANCE COMPANY 


of New York 


id War 


[ns urance 


Marine ai 


JESSE SPIER, 


Risk 


Underwriter 


Telephones 
{2612 
Broad< 2613 


56 Beaver 


New. York 


2614 








Will now yield 


5.72 


Burnett. 


Members M 
St 


Ame 


with 


Port 


51 


F rancois 
Montreal. 


Consdien War Loans 


rican investors from 


to 6.20‘ 


/¢ 


eous & Co. 
Stock Exchange. 
Xavier Street, 

















Bought—Sold—Quoted 


Members 


509 Olive St 
oe 








ST. LOUIS SECURITIES 
STix.a Co. 


Stock Exchange 
St. Legis, Me. 








W. B. HIBBS & COMPANY 


Members 


New York Steck Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 
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Highest and lowest prices of the year are based on sales of 100 shares 


Week Ended August 


Yearly 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 
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Price Ranges 

This Year 

High Late 
Ss?) = May 17 
eel jan 11 
Is July IS 
% July 
Ht, July IS 
m, July > 
2% Jan. 1 
INI Meus | 
7 M pe 

“its May 2 
Mi Aug. 15 








4 








17 


te Dats 
Low Date 
“a May 17 
wih, Aug 
1! Jan 7 
27% Jan. 
i lan 2 
1% Apr. 27 
1! \pr 1 
Ise July Le 
iW Jan. 1d 
Jan 3 
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S% Jan 17 
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July 1 
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1 Jan 2 
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20% Mar. 6 
30 July 17 
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+ Apr. 1% 
5 Jan. 11 


THE ANNALIST 


Cuptial 
Stockh Listed 


STUCKS 


(ME TEA Ist , 27 

Adams Express PAL LIAL 
\dvance Rumelys 2.110.400 
\dvance Rumely of 11 .OUS,0am) 
Ajax Rubber (Sa 7.100 00 
\iasksa Geld M. ¢ BO) reer LD 
Nlaska Jun.G.M.cS10) EST 44e 
\ibany & Susq twee 
\llis-Chalmers Mfg CL 
\llis-Chalmers Mfg. pt $7 













Amer. Agricult “hem . ne 
Amer. Agri. Chena. pf. 27.04S.200 
Am. Kank Note (Si) 1. 7m 
Am. Bank N. pf. ¢Bite) 4, 89) tie 
Am. Beet Sugar ¢'s aL IAL 
\m. Beet Sug. (Co. pf ee 
\m. B. Shoe & Fy 4 tee 
am. I. Shoe & Fy. pf. 5.04s),000 
American Can (ss 

American Can (so. pf 

Am. Car & Foundry Oy Ce cree 
Am. Car & Found. pf. 30,000.00 
American Cities pf... ZOOS 500 
American Coal +825) LIAL LL 
Am. Cotton 8H) Co Lee be 
Am. Cotton Oil Co. pf. 10 ToS 000 


Ameriean Express. 1S 0 OD 
Am. Hide & Leath. Co. 11,274,100 
im. Hide & L. Co. pf. 12,548,500 
American Ice 7.161 4 
American tce pf . 120,200 
Am. Inter. «(60% pd). 40,000,000 
American Linseed Co, 16,750.00" 
\m. Linseed Co. pf 16) TO) Oe 





+m. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf... 25,000,000 
American Malting ... 5,761.70" 





\mer. Malting Ist pf S42 Se 
Amer. Shipbuilding... 5,427,700 
Am. Smelt. & Ref. Co. 60,990,000 
Am. Smelt. & R.Co. pf. 50,000,000 
Amer. Smelters pf. A. 16,051,700 
American Snuff .. DD 0b OOo 
\m. Snuff pf. a 3.0052 SO 
Am. Steel Foundries 17. 184.40) 


Ref. Co. 45 000.000 
Co pf. 45 0000.00) 


\me Sugar 
\m. Sugar Ref 
\m. Sumatra Tobacee 6.815.900 
\m. Sum. Tobaces pf TL fh ee 
\m. Tel. & Cable (Co.. 14.000).00%) 
\m. Tel & Tel. Co 441 SO Se 
\nw Tobaceo Co. 10.242 400 
Am. Tob. Co. pf. new. 51,078,700 
American Woolen Co. J),000,08K) 
\mer. Woolen Co. pf. 40.000 000 
Am. Writing Paper pf. 12,500,000 
Am. Zine, L.& S825) 4.82.00 





Am. Z.,i..& S.pf.($825) 2.414.000 
Anace CoM. 0. ORO) 116 562 Jame 
Assets Realization 2000 Ooo 


Associhted Dry Goods. 13.685, 100 
As. Dry Goods Ist pf. 13,052,300 
\s. Dry Goods 2d pf 6.681.700 


TEAL LIAL Lo 
Fe 221 538.0000 


\ssoulated il 
\t.. Top. & Santa 


\t Top. & S. F. pf..124,199.470 
\tlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line 67.550 400 


At., Gulf & W. 1. 8. S. 14,968,400 
At.. G. & W. 1. S.S. pf. 14,979,900 
BALDWIN Loco.. . 20,000,000 

Baldwin Loco. pf. 20,000,000 
Kaltimore & hie. 152,314,800 
Baltimore & Ohio pf... 60.000 000 
barrett Co... 16, 174.0K) 
tarrett to. pf. 7.685, boo 
Ratopilas Min. ($20) S931 080 
14,862,000 
$4,556,000 
14.008 40> 
28,082 300 

249,970 


bevdnenem Steel 

Beth. St., Cl. B efs 
Bethlehem Ste pf. 
Beth. Steel “7% _f 
Booth Fisheries. .(sh.) 





Brooklyn Rap. Tr. Co. 74,520,000) 
Brooklyn Union Gas... 1S.000,.000 
Brown Shoe 6.000.000 
Reown Shoe pf....... eae et 
Bruns. T. & R.R. Sec 7.000.000 
Kuf.. Roch. & Pitts. 10,500,000 
Buf., Roch. & Pitts.pf. 6,000,000 
Burns HKrothers 7.076 S00 


1.531.200 
tae LL 
14.047 200 


Burns Brothers pf 
Bush Terminal 
Butterick Co.. 
Butte Cop. & Zinc($5) 2.513.885 
Butte & Superior ($20) 2.002 0 
YALIF. PACKING (sh.)338,917 
California Petrol... 11.713.800 
California Petrol. pf.. 12.4500 04) 
Calumet & Ariz. (310) 6,424,G20 
Canadian Pacific 250.904 400 
Canada Southern 15.000) .000 
Case ¢J.1.) Thi SLIM 
Central Foundry o>, BD 


M.pf 


Central Foundry pf. 3. 7OS.S00) 
(Central Leather oY 6s0 10m) 
Centre: esther pf... 53.207 ve 


Central of New Jersey 27.406. S00 
Central So. Am. Tel... 10.000).000 
Cerrode PascoCop. sh.) SOS.219 
Certain-Teed Pr..¢sh.> i400 
Certain-Teed Pr.ist pf. 3.500.000 
Certain-Teed Pr 2d pf. 1.825.000 


Chandler Motor ..... 7.000.000 
Chesapeake & Ohio. 62.7%, 700 
Chicago & Alton.. 19.537 S08 
C. & FE. 1. pf..Eq.t.e.s. 1.198.990 
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Dats 
Paid 
June 1, 1S 
Dew a 
fume 15, °ES 
Jul | Is 
Juiy be Is 
July 15, °1S 
July 1D Is 
Nuge. 15, ‘1S 
berhy 1, Is 
July 1s 
July 1, IS 
June ZO Is 
June 2 ES 
july 1. IS 
July } Is 
Fuly 1, ES 
Jan B, “Sa 
Mar :. “= 
June 1, ‘IS 
June 1. IS 
July 1, IS 
Apr 2 
July 25, "1S 
June ZY, "1S 
Jorty 1 is 
July Is 
bully Is 
Aug 1. IS 
Aug i, Is 
June 15, *IS 
June 1, ‘IS 
July 1, *IS 
July 1, ‘IS 
July } IS 
June Zo °1S 
July ma Be 
Jualy 2. °38 
Aux 1. 1S 
Mar :, “oe 
June 1, IS 
July BS. "1s 
June 1, 1S 
July 1, HS 
July 15, 1s 
July 15, 1s 
Apr 1, ‘13 
May 1, ‘17 
Aug 1, "Is 
May 27, 1S 
fret a. ‘Se 
June 1 Is 
June 1, ‘IS 
July 15, "1S 
June 1 Is 
Aug ! Is 
July 10, °IS 
Aug t, IN 
July 1, IS 
Jan. 1, °15 
July 1, ‘18 
Mar. I, ‘18 
Mar 1, ‘18 
July 1, °1S 
July 15, °1S 
Dec. 31, "OT 
July 1, 1S 
July 1, ‘1S 
July 1, °1S 
July 1, ‘1S 
July 1, °1S 
Jan. 2, ‘18 
July 1, IS 
June 1, ‘IS 
Aug. 1, ‘IS 
Aug. 15, "IS 
Aug. 15, "1S 
Aug. 15. "1S 
Aug 1. "IS 
July 15, IS 
Sep 1, (16 
July 3, "Ts 
Sep. 29, ‘17 
June 5, "1s 
July ’, "3 
July 1, ‘1S 
June 24, ‘1S 
June JY, "1S 
Aug. I, "IS 
July 1, ‘1s 
july 15, ‘1S 
\ug 1, ‘Is 
July 1, ‘IS 
Aug. 1. IS 
July 10. "IS 
June 1. ‘1s 
Jan. =s. “1S 
Juty 1. Is 
July ;: “28 
June 29, ‘1s 
June 29, 18 
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August 19, 1918 
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1916. 
High Low 
16% 11% 
47, 38 
1024, SY 
126% 123 
134% 123 
170 168 
123 «114 
BIA 1 
74 461, 
52%, 38 
SO 7” 
76 68 
113%, 108 
63% 381, 
37 24% 
621, 46 
57, 4 
54%, 30% 
52% «405, 
ino 108% 
144% 120% 
25% iS 
1184 110 
111 75% 
ll4 106 
68 5A 
29% 13%, 
113% SD 
mw») 41 
*38 *34 
99%, Hoy 
124% 10OS\% 
269% 152 
110 100% 
76% 43 
1001, 91% 
99, 9 
156 148% 
242 216 
~ 23% Si, 
Sz, 15 
149 1Zs 
128 70 
544 0O4 
29% 18 
9 41. 
16 1 
72% «5S 
43% 32 
59, 840 
hM~C~«i~ i 
3h 2% 
57% ile 
5ity 34% 
Sou 285 
117 List, 
64 42 
111 1a, 
187% 159 
135 120 
90 SRL, 
SU aT 
116% 110 
Wt 115 
Oy, «32 
56%, 34 
125 71 
115 87 
“76 75 
96 ba) 
35% 126% 
109% 99% 
74% 42% 
21% 15% 
77% Gg 
29% i121 
re! 37 
126% 10844 
122 114 
90% 681, 
114% 104% 
47% 32 
119 82% 
56% 38% 
111% 105 
T5% 91, 
109%, 42% 
9% 2 
96 67 
113 104 
Hy 
324% 23% 
64% Soy 
115 801%4 
117 111% 
854 56 
101 95% 
64% 
6 3 
139 121% 


New York, Monday, August 19, 191s 











New York 


Yearly 
1917. 
High Low 
14% i) 
41%, 17% 
92 55) 
125%, 2% 


124% SD 


T2'y 


88% 16 


S14 4 
7 35, 
112%, 7 
27% 11% 
638% Bd, 
51 24 
SO 61% 
TH 45 
Wd SO 
5S 204 
BL) 1S 
57, 44% 
4 42 
47%, 25% 
46 24 
1261, 861% 
i345 Ts 
21 7 
118 90 
3, 76 
112 97 


59% «38 
374 18 
112% S8% 


rs 2 
91% 45% 
117% 83 
201 126% 
107% 91% 
Bay «| «24% 
944, 74% 
100%  91ls 
1) ees 
23S 107! 
17 5 
ro 97%, 


4444 11°, 
24% 6% 
5% 2 

11% 5 
67 47 
38% 18 
46% 44 
34% 13% 
49144 18% 
39%, 15% 


197, 25 
95 73 
41% 2s 
2m 153 
113 100 
444, WI 
1043, 98% 
171% 11S 
146%, T4%e 
9 72% 
61% 324 
112 91% 


17 3 
1712 9 
0 rss 
137 77 
110 1014. 
78 31% 
40 2744 
9 9% 
131', sd 
106% St 
66's 38 
17% 5% 
72% 39% 
21% ™% 
WO% 26% 
123 100% 
121 110 
8S 50 
114 92 
36% 17% 


47%, 24% 
108 92 
49% 18% 
105 75 
Ti% SOY 
65 54, 
6% ; 
78 $1 
112 90 
235% 13% 
5R% 40 
135 95 
118% 117% 
64% 36% 
93 75 
30 21 
81 70 
MK 826 
5 dls 
124 95 
a © 
107% 98 


Price Ranges 


This Year 
High Date 
S&% Jan 3 
2 06s dan 3 
9% Aug. 14 
79% Aug. 16 
% Jan 3 
Bye Jan. 20 
70% June 26 
“6 Aug. I 
77% Aug. 12 
(Hi Aug. 13 
74 Juty 11 
17% Jun. 2 
47% May 16 
37% May 14 
65 June 10 
56 Feb. 20 
99% Mar. 4 
M% May 24 
23 Jan 2 
HOt, Jan 4 
45 Mar. 14 
36 Aug i 
3H July 6 
9S Jan. 10 
$214 Feb. 7 
16) June 21 
94 Jan. 4 
9% Feb. 19 
lid May 16 
ilo July 5 
45% July 18 
102.—C July 2 
mM) May 15 
25 Feb. %S 
74% May 16 
91% June 4 
152 Jan. 3 
957% Feb. 18 
35% Feb. 20 
SS Feb. 18 
% Feb. 14 
115% Feb. 1 
Isv) Jan 4 
6 Feb. 25 
13% Jan. 2 
105 Mar. 13 
90 «Jan. 14 
4% May 24 
10 8=6Jan. 4 
414 May 29 
S July 27 
o> 6July 
044 Aug. 16 
37 Mar. 2 
174% May 15 
3h May 14 
24! May 14 
18% Jan. 2 
36%. Feb. 19 
43 June 1S 
91 July 20 
3o Feb. 13 
ISS) = 6Aug. 12 
103% Jan. 24 
5S June 17 
100 June 21 
153 May 16 
Io July 26 
SS Feb 1 
50 Feb. 5 
100 Feb. 19 
ba 4 Aug. 14 
933 Aux. 15 
34% May 16 
45 Feb. 6 
10 May 27 
30's June 17 
111% Apr. 25 
102 Jan. 10 
45% Aug. 7 
494, July 30 
‘95 Mar. 8S 
SY Jan. 6 
YS% Aug. 13 
56% May 16 
94 Jan. 3 
475 Jan. 3 
19 June 20 
65 June 18 
131% May 8 
112) «July 29 
72 Feb. 1 
102% Feb. 25 
31% Feb. 23 
109% june 1 
31% July 8S 
9S Mar. 15 
45144 May 15 
99 Mar. 5 
65% Jan. 3 
563%, Feb. 27 
67 June 26 
4 Jan. 7 
10 Feb. 15 
97% Jan. 30 
65 Apr. 17 
20. May 16 
hw Aug. 14 
104 Feb. 2 
103% Aug. 13 
51% July 30 
76% Feb. 20 
30))=«~Mar. 13 
90 Mar. 13 
34% May 16 
4, Jan. 24 
04 Feb. 2 
95 Aug. 
57% May 22 
103% June 13 


to Date 
Low Date. 
6 Apr. 9% 
IS% Apr. 9 
37% Apr. 22 
6% Apr. 11 
Siee Mar. 2b 
Iw So July 15 
iS June 21 
1S\% Jan. 15 
MF, Jan. 15 
45 Jan. 15 
TO) Jan. 14 
144%) Apr. 4 
wr June 10 
26 Feb. 21 
5S% May 7 
45% Jan. 4 
% Jan. 5 
34% Jan. 29 
18 Apr. 22 
17 Apr. 5 
40 Apr. 4 
JN, Mar. 
0) 6Jan. 11 
9% Jan. 3 
S2% July 15 
7% Apr. 20 
94 Jan. 4 
67% May 10 
99 July 19 
44 Feb. 5 
290% Jan. 15 
Wl, Jan. 7 
Bal Apr Ss 
28 Feb. 8 
52 «Jan. 12 
86 Jan. 31 
145 Feb. 28 
%0 = Mar. 1 
27', Apr. 10 


78% Mar. 25 
Mw) June 6 
1001, Apr. 11 
160) «Apr. 17 
2% Jan. 4 
5 Apr. 23 
9S Jan. 18 
SO Apr. 6 
33. Jan. 2 
6 June 19 
2% Feb. 1 
i May 2 
4s Apr. 22 
a Jan: 4 
7 Mar. 2 
14 Apr: 17 
23% Jan. 16 
IS% Jan. 25 
9% Apr. 12 
2¢ «Jan. 10 
26 Jan. 24 
7O% Jan. 4 
26% June 19 
Wh Jan. 26 
vol, June 24 
34 Jan. 4 
964 Mar. 7 
127% Jan. 7 
106% Jan. 15 
7% Apr. 17 
38 Jan. 2 
9% Jan. 10 
74.0 Jan. 
SO Jan Wt 
25% Jan. 15 
38ty Jan. 17 
8 Mar. 5 
27 Apr. 15 
SI% Aug. 1 
90% Aug. 1 
37 = Mar. 
34 Jan. 5 
*95 Mar. 8S 
6S June 26 
Jan. FT 
425, Jan. 15 
6% Mar. 25 
3544 May 29 
10 Jan. 8 
38 Jan. 5 
111% Jan. 2 
106% Jan. 7 
53 Mar. 28 
95 May 27 
= Jan. 15 
S3%, Jan. 2 
27 Jan. 15 
881%, May 2 
24% Jan. 15 
99 Mar. 5 
58 Jan. 22 
53 = May 14 
60 Feb. 27 
2% Jan. 5 
30% Apr. 19 
SS Apr. 30 
59 = July 10 
15% Apr. 17 
48 Jan. 7 
% jdJan. 2 
103% Aug. 15 
41 Apr. 2 
765%, Feb. 20 
245%, July 2 
81 Jan. 5 
29 Mar. 25 
4144 Jan. 24 
87 Aug. Ii4 
8S June 24 
50 «Jan. 31 
100 Jan. 25 


Stock Exchan 
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Amount 

STOCKS Capital 
Stock Listed. 
Chi. Great Western.. 37,258,100 


Chi. Great West. pf... 37,029,106 
Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. P. pf..116,274,900 
Chi. & Northwestern. . 145,165,810 


Chi. & Northwest. pf.. 22,395,109 
Chicago Pneu. Tool.. 6.485.800 
c..R. LL. & P. tem. cfs. 73,807,300 
C..R.L& P.7%epf..t.cs. 29,261,600 
C,RL& P.% pf.,t.cs. 24,584,200 
c., St. P., Minn. & O. 18,556,700 
Chile Copper ($25)... 95,000,000 
Chino Copper ($25)... 4,349,900 
Cleve., C., C. & St. L. 47,056,300 
c., C., C. & St. L. pf. 10,000,000 
Cluett, Peabody & Co. 18,000,000 
Cluett, Pea. & Co. pf.. 7,000,000 
Colorado Fuel & tron. 34,235,500 
Colorado & Southern. 31,000,000 
Col. & South. Ist a 8,500,000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Comp.-Tab.-Rec. Co.. 10,482,700 
Con.G.,E.L.& P.,Balt. 14,385,800 
Consolidated Gas . 99,816,500 
Con. Int. Cal. M.($10) 4,395,990 
Con. Coal Co. of Md.. 40,146,400 
Continental Can Co.. 13,500,000 
Continental Can Co.pf. 4,675,000 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co.. 49,777,300 


Corn Prod. Ref. Co.pf. 29,826,900 


Crex Carpet Co...... 2,998,500 
Crippie Creek Cen. pf. 3,000,000 
Crucible Steel Co.... 25,000,000 


Crucible Steel Co. pf. 25,000,000 


Cuban-Amer. Sugar.. 9,989,500 
Cuban-Am. Sugar pf. 7,893,800 
Cuba Cane Sugar, (sh.) 500,000 


Cuba Cane Sugar pf. 50,000,000 
Deere & CO. pf... 37,828,500 

Del. & Hudson... 42,503,000 
Del., Lack. & W.($50) 42,277,000 
Denver & Rio Grande 38,000,000 


Denver & Rio Gr. pf.. 49,778,400 
Detroit Edison ...... 25,693, 700 
Detroit United Ry. 15,000,000 


Distillers’ Secur. Corp. 32,298,000 


Dome Mines ($10).... .4,000,000 
Dul., South Sh. & At. 12,000,000 
Dul.. S. Sh. & At. pf. 10,000,000 

16,129,900 


Ei >. STOR. BAT... 
Elkhorn Coal ($50) 12,000,000 


Elkhorn Coal pr. ($50) 6,600,000 
ME 2 Udiqvera Rann ceded ae 112,378,900 
SS 2S rere 47,892,400 
Erie 2d pf.. 16,000,000 
FF"! » MIN & SM... 6,000,000 

Fed. Min. & S. pf. 12,000,000 
Fisher Body Corp.(sh) 200,000 
Fisher Body Corp. pf. 4,714,000 


AS'N,W'MS & W.(sh.) 300,000 
General Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 


General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 
General Electric .,... 110,582,000 
General Motor Corp.. 82,558,800 
Gen. Motor Corp. pf.. 19,676,800 


Goodrich (B. F.) Co.. 60,000,000 
Goodrich(B.F.) Co. pf. 25,500,000 
Granby Consol....... 15,001,900 
Great Northern pf... .249,477,850 
G.N.cfs.fororeprop. (sh. ) 1,500,000 


Greene-Cananea 48,780,620 
Gulf, Mobile & North. 4,268,300 
Gulf, Mobile & N. pf. 4,476,700 
Gulf States Steel..... 10,813,900 
Gulf States St. Ist pf. 1,996,000 

ARTMANN CORP. 12,000,000 

Haskell&Barker(sh) 206,190 
Havana El. Ry.,L.& P. 15,000,000 


Homestake Mining ... 25,116,000 
LLINOIS CENT... .109,296,000 
Inspir. Con. C.($20) 23,639,342 


Int. Con. Corp. ..(sh.) 564,024 
Int. Con. Corp. pf.... 45,320,100 
internat. Agrucultural 5,426,000 
Internat. Agricult. pf. 9,601,000 


Int. Harvester, N. J.. 40,000,000 
Int. Har., N. J., pf.. 29,997,500 
Int. Harvester Corp.. 40,000,000 
Int. Harvest. Corp. pf. 29 992.500 
Int. Merc. Marine.... 37,644,800 
int. Mere. Marine pf. 46,137,300 


Int. Nickel ($25)..... 40,381,075 
fmt. Wiekel of. ....-.. 8,391,800 
Internat. Paper Co... 19,872,900 
Internat. Paper pf... 3,054,500 


Int.Paper pf.,stamped. 22,945,500 


International Salt.... 4,113,800 
Island Creek Coal.... 76,606 
lowa Central ....... 1,451,900 
guwet ae 12,000,009 

Jewel Tea pf...... 3.709.000 


KAN-C..FT.8.€M. pf. 6,252,700 


Kan. City South... 30,000,000 
Kan. City South. pf.. 21,000,000 
Kayser (Julius) & Co. 6.570,000 
Kayser(J.)&Co.1st pf. 1,951,600 
Kelly-Spr. Tire ($25). 4,906,000 
Kelly-Spring. Tire pf. 5,407,100 
Kelsey Wheel ....... 8.704.900 
Kelsey Wheel pf..... 2,136,500 
Kennecott Cop...(sh.) 2,786,870 
Keokuk & Des Moines 2.600.400 


Kings Co. E. L. & P. 17,162,500 


Kresge (S. 8.) Co... 9.979.100 
Kress (S. H.) Co.... 11.885.600 
Kress (S. H.) Co. pf.. 3,828,500 


-—Last Dividend 


Date 
Paid 
Feb. 15, 10 
Aug. 15, "18 


Sep. 1, 17 
Sep. 1, 17 
July 1, 1S 
July 1, ‘1S 
July 25, '1S 


Sep. 1, 10 
July 20, "1S 
Aug. 1, "18 
July 1, ‘1S 
July 25, '18 


Oct. 17 
Aug. 15, "1S 
July 10, ‘18 
July 1, ‘1S 
June 15, ‘18 
June 15, "18 
July 31, '18 
July 1, ‘18 
July 1, ‘18 
July 10, °18 


June 1, ‘18 
June 29, 18 
July 1, ‘18 
July 1, 18 
July 1, ‘18 


June 1, ‘18 
June 20, '18 
July 20, 18 


July 18, "18 
June 1, ‘17 
July 1, ‘18 


June 10, "18 
June 10, ‘18 
Feb. 20, ‘07 
Apr. 9%, 07 
Jan. 15, U9 
June 15, "18 


July 1, ‘18 
Aug. 1, "18 
June 1, '1S 
July 15, ‘18 
Aug. 1, "1S 
Aug. 1, "18 


May 27, '18 

July 1, '18 

July 1, 18 

June 1, ‘18 

July 1, °18 

May 15, '18 
, » 


June 1, ‘18 


July 31, '18 
July 15, ‘18 
June 1, ‘18 
July 15, 14 
June 1, '18 


Aug. 1, 18 
June 1, '18 
Aug. 1, ‘18 


Per 
Cent 


» 
- 


moh = 
> oe 
Pr 


Pd 


1% 


1% 
$1 
1% 
1% 
1% 


$2.50 


te 


= ee 
Ps 


Pe- 
riod. First 
24% 
SA 457 
SA TA 
Q V2% 
Q 24 
Q ih 
° 24 
SA 74% 
SA 5% 
SA 
ee iff 
Q $Y 
co yl 
Q 
Q 
Q 
Q 17% 
0 Rb 
Q 
Q 
Q m 
Q 10 
Q 
Q 71% 
Q 
Q 
oe 4% 
Q 100% 
SA 
Q 
** HS%, 
Q a1 
Q 
Q 
ee ay 
Q S1 
« 
Q 108 
Q 175 
Q 
Q 
Q Hysy 
ws 
Q 
tI 
147 
54 | 
oa 12} 
Q 
Q ‘My 
Q ) 
Q is} 
Q }4M) 
Q i) 
Q 
Q 145! 
Q 148 
Q S15 
Q {5 
Q 1) 
Q s1 
Q 1 
a 433 
Q@ SS 
Q 
(Q 
Q i 
SA 
M 
Q 973 
Q 25 
i% 
37% 
Q tH, 
Q 12s 
Q 
Hy, 
Q 
- 27% 
SA W% 
Q 303 
Q 
ai 
a 
Q HIM 
Q 
Q 
Q 
Q 
ee 1s 
Q Hn4™% 
Q 
Q 103% 
Q 19 
Q 
Q os 
Q 34 
Q 
SA 
Q 
Q 


ge Transactions — Continued 






ransactions——-—-"“\ 


53% 


Change 


M4 


1% 
1% 
3 
Y 
2% 
1 

1, 
1% 
23, 


1% 
1% 
1% 


1% 


Sales. 
208 
700 

533,700 

22 300 

1,078 


11.700 
2M) 


34,200 
200) 


S00 
1,440) 


1,000 
10 


AM) 


1,900 
12,100 
4,500) 
0) 


9,300 
71,700 
5,730 
10,300 






New York, Monday, August 19, 1915 
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; ’ 1916. ees Yearly rice Ranges Fe Cc 72s Ci tinued 2 
j : wy rhi y ; Amount , 
ris emr ‘ —_ . . ~Las iv ° 
: High. Low High. Low. Hixzh Ast . Bear STOCKS Capital a ast I — ; Last Week's Transactions _——+ 
i 107 64 27 = ; “ vate ree : ate er Pe- 
| 105% GS O1s ’ sie tock Listed Paid _— P 7 
/ 118%, 100 103%, sO ro ‘ 7 ie. BS FACS. Seem 35.007.500 4 ¥ Cent. riod. First. High. Low. Last. Change. Sales. 
© ’ Me ” Pa oe j e ¢ F 
i ‘ 10) 24 814 Ol, F > ‘ = ov Laclede Gas Co... 10,700,000 —o ‘4 Q 4% ‘4% SH Sie % 1,600 : 
/ 5% he Ke, 17% 2 Aue eS fhe. 2 Lake Brie & Westen COU 83% & 
6, 25% 10%, me 5 r. pe sat Apr. 2} Lake Eric & West. pf. 11,840,000 tetas se ; s s % p soo , 
: 87% Tis TH. = =FO% it - ym 12 Apr. 2 lee Rub. & Tire.(sh.) "100,000 -_ = = l . ve neld 22 2» 1 4 aM 
: - 240 wNT | 1954, ~ = = on 1S Lehigh Vallev ($50).. 60.501 oo me. : 16 Ge .. 21% "1% <a ~ ‘ 200 
26, Dy - - » < me Od 22 se gr hse ; 25 5 =e == _ 
—— = I2% 9i% 107% Mar. 14 jet in. <= Liggett & Myers 271,496,400 June 1, "IS ar ~ 06% oe Wale ” th, > OOO 
34 4 DTw fat 31 » June 5 Liggett & Myers pf.. 22.512.200 July 4, t et ae a 1H 
91%, 7H wt wants, Sait om ' 1 Wty Jan, S  Loose- Wiles Biscu 5, 148.300 — — = 3 eed tre 1 mM) 
r r. vs —a , July bo SVL, Js ” é a ” ” pe es = “ / 
‘ = he 2 yD ren Juiv ~s Jan Loose-Wiles Bis.Ist pf 4.856,900 July 1 & - ne 27 2% Zsh, 2% % OOO 
239 hy 179% pas ed 1451, rT M: pre “hs Feb. 15 Loose-Wiles Bis. 2d pf 2 oon 0 - phe ° Is 1% ® , Stig 2 : 
: 122% 115% 1204 «100 10% Mat a ws Ses. 5 lacks (P.) o 1S.INT200 rie ; ~ wa Th 
ae Mar. = YS Jan 15) Lori » EST a July 1, IS 3 ma pies Ete . - 
: > oe 1” . 18 (ts 5 Lorillard (P.) Co. pf.. 11,3067 ; ; & 1 bs 1565 - 
' 140 121% 1k 11S a i B. Aug » Lorillard (P.) Co.rgts , — oy 1, "IS 1% ‘ - en lad 
j > ° , Jan » i ’ >, pe niak poe teces oe i bs = - . 
in >t Lid 721, Feb. 2 THX June 18 ee ta = Nashville 72,000,000) Aug. 10, "IS 34, SA - 11. — i i 6,550) 
: 1% = nT", Ww May wS 57 ( re M* KAY COMPE’S 41.380, 460 July 1. ‘IS or : a Hy TDD 15's, 1% AM) 
” y~ : Ji eS ie ; , : 33 7 rat - 
4 = 1 & Apr. 17 % At 17 Mackay Comp. pf. 50,000,000) July 1, "1S . < 13% 741, 73% 74h, i, PTT 
rx Pe ch ll Bie ge ys 5,000,000 Q 61% Hit, hw) 
320 Ny, 108 dan = S Sah See. Se oe. 2 July 1, — % 
” 56 “I “au 7% Jan. 23 2. = a oe oe 57,700, 700 July 48 2. = ; 1s ie 
‘ ww aT) “| Mas = Z June 0 Manhattan Shirt Co. 5 prmpron y 1s i% Q : ; Qs 
oe 4 61%, 19% cE Feb. 19 40) May 7 Mathieson Alkali, 5.998.200 Jety is 1 @Q as 
HS ti 74k 9 H44, Feb a. pan Jan 6 Maxwell Motors 2391 800 per > is Tie =6Q ; : “ ie 
a sal 3 “Feb. 19 a °4 Maxwell Motors Ist pf. 12,245,000 July 1 2% .. 2K 61, ‘y Zim) iy 
Ty m4) ode : ‘ M: ~ | F . 4 ae ) i 4 —): aa = ’ r # 
72% «= Ay HO% 33% a +: iy <7 Maxwell Motors 24 pf. 5,960,800) July 2. 17 Me u 5% Wis He Ti it. ce 
ed 2% Wik oS Poo = ; = = Jan. 2 May Depart. Stores 15.000,.000 J - 2 ; 2144 21', 20 a>) . a0 
120% RSS, Mit, 67 lent ful i: =" jan. 2 May Depart.Stores pf 7.012 500 dune | KS 1% Q tA Test, a1 a1 : ” 
105% = (SH, N77 x47 on » 7} «Jan. 3 Mexican Petrole os ae Jaly 1, ‘IS 1% YQ . % HM) 
9% om ® b +H) July Io a7 le . : roleum... 36,135,200 July 10, 18 » Ee 1 
19%, = 3% wh poo a ‘ an. 16 Mexican Petroleur obey July §2 Q 02% 102% 1001 } . 
e1t * uh 4 smb@ Jan. oh £0452 a . 7 m pf. 10,7 Jul : 4 ~ , 14m, 13 os 
135 * 105 "120 7s) oar “6%, June 7 Miami Copper «5 pe July 1, ‘18 2 Q OG 06 poe 4 is 2000) 
+ ; s7% oD 1 > Ip TS, Feb. 14) Michigan ae ¥ : ai Aug. 15, ‘18 31 Q 2N% NI -~d = ‘ ion 
36 26 2) 6% de 13% Mar. 23 Midvale St. & an o July 2, “IS 4 3 : cae =" 27% sy 2.100 
4 Pa 7 ‘ oo — - a ale St. & : . - SA ‘ “4p e -- 
\ > oe ee ee a ee ee a ee ae. oe i ae er 
WF Ne TCs Th Mar = 0% Jan. 15 Minn..St. P. & S.S.M iran ig vs o- 11% 10% Pe % =f CAM) % 
13% 3% 11 oY ; ar I> MW Apr. 25 M.. S. BP. & SS M.pf ripen ) Apr. 15, "18 3% SA S% wy pty; 11% + 1% 1.300 sf 
14 _ » ti ts Jan. 2 4% Je 5 ; : 2.108,400 Apr. 15, ‘IS 3% SA 105 5 —s |e + Bi aw) : 
: y% WW 2, . % jar 7 : an. 5 Mo.. Kan. & Texas 63.300.2 s SA 105% W5% 15% 1051 S 
BS, Dy 24 197 a Jar. é Gly Jan. 29 Mo.. Kan. & Tex : - “ . od 00 ; he ' ae ‘ 3% hk iste & , Ww aaa 
4% 47% “1 47. =S1., pre 1S = Jan 15 Missouri Pac tr A breyten Nov 10, 13 2 41 aa oat ae yo * 
. 2° be ‘ 44 eme, g ‘ wa wre Hl, gl, j y pa a 
7d US OU Apr. 17 *95 rope IS Mo. Pac. pf., tr. efs.. 45,675 poo pit eee *° oe 23% 24 ey ” a : % 300 & 
s 41% 6S 1Omg st, z rie se Apr. 17 Moline Plow Ist pf 7 me ° *¥ By! e mG sos ad 23% r % 17.900 Se 
117% 1H 117% Wy wn ae . Phe: tH June 25 Montana Power Bhp pono tune 7 1S 1 o aT Dol, 56 % 5 600 te 
3% HG 77 75% *7 . + 60h) Mar. 19 Montana Power pf. ‘ia ay 3. 8 1% Q 133, = atte “0 Be 
. ‘ Mer. 2 *67 — ; ci. ‘ , ” sg - ¢ eeeees 5 
14000 13120 19%, May 16 +i — ~ Sam 6 men ae 15-00-00 Sols ae = “cua: = wi Se tei % 
pil - ?* =m EA ; 1 Ma 16 - " oP. . July = "6 $1.75 Ss oly ‘Loge 
=. 7 oy Wy ij M: Bie May 16° AJ ASH.. C. & ST. L. 16,000 Mo e7 Pie 
/ 131% 118 pot 797 May 11 26% Jan 2 N emeg Pe 00 AuK 1. 1S 314 8 0 io. 
ronal , 22, TH Me ods eg = Acme Co. ¢$50) 22, 762.5 ws a2 SA .. a - ~ 
/ rr = 127 1H aE ates I" same tora 13) National Biscuit Co. py oa J = ie Q 31% te $41 — a & 
‘ SI ™ -— a 3 17% June 20) Nat. Biseuit Co. pf 24 Rod samy 5S, 15 % Q@ On ee = M 1m) Pi 
ms = =6106 12k. 2008 >)6U«WrF eb. «&19)0— Oo 72)—sCiFeb. 19 ON . pf... 24.804.500 May 31, 18 13 : 1 TD 01 ; 
wh 4 121% Feb. 25 9 Nat. Cloak & Suit.... 12.000,0t : a 2 :-. NUD mA 
261 ee 8 I3%2 2E July co eo Jan 10 Nat. Cloak & Suit pf. aanene ye == 1% Q 59% FNS, 503 4 F 
100% — a = inten noe «oe Se ae 1000 Unt. 15: 17 a Qo 1H 100 100 2 & 
Bled ue, ool. Wl. Feb ~ ey Jan 7 Nat. Enam > = PR He 1 + » pos 4 
- = 2 Wi. Feb. 2 04 seal , cnam. & St. Co. 15.591.600 May 31. ° “- IS% INly IN MM e 
1% 5 4, ST GIN Apr. 4 Pg June IS Nat. En. & St. Co. pt. 3.508.600 ane ny 18 se oS 6S BT IM ‘4 pnd i 
= — a ” 105. May IS a —_ 7 National Lead Co 20.055. 500 J 3, 1 ss , ts : 05 r % =. 108 
¥ 5 xh, 41 ps Sa) 00% Mar. 2 National Lead C 3 June =), "1S $i, ¢ = pe 7 Ha) * 
34% «#15 EK, iN “ Bi Jan. IS 1% May 7 Nat. R. of = = pf. 24.3857 Gu June 15, "1S 1% - NM aS& 5S SY, Fy . 
au: : ; 21% May I 173 : of Mex. 2d pf. 124,626.50 (oc mH wt 1 ; = 
— = Bit, 15% 24, May 16 7% Mar. 25 Nevada Con. Cop.($5) 9.997.285 J ne 20. °] ’ ae at ' 14M) 
186 118 1m ON re ‘ — “= 17 Apr. 12 New Or., Tex. & Mex aa : _ June 2, "18 ide Q Bon poe . 4 N 
PS > Ma ped - - leabe . a ) y i Ye < 2 ° ; ° ‘ 
114% =my PKS, He whim MM: ; 117% Jan ” New York Air Brake. 10,000,000 gee ‘* éa Ww mag ro AY 1 eo : 
; my * NS\ 10 = * ay ‘ (its Jan. 16S N.Y. Cw » pes arog June 21, ‘18 5 ¢ 1S > . aa 1 + 1 wT 
wm 7% * 16 Jan. 2 14 Jan. 3 N.Y & Hud. Riv.t247,.42.900 Aug. 1, "1s a 2 & 12s 127 1s : a 
a as OS ” =p : . Chi. & St. L. 14.000,06 = ; & tlhe 74 nate oe cite 
_ % oe w 1” ion is July 24 N. Y., C.& StL. Ist pf aamnane Mar. 1, ‘13 4 — oe, % 13.600 
2% j™% 21 2% 2F May 18 11% May 15 NYC. & St. L. 2d pf. 11,000, p July 1,°1S 2% BA % s 
wy 2 "» ” rH — 1S IS%4 Jan. 9 New York ters 2d pf. a Jan. 2.18 on ib 
‘ ay 2 “ : a oe “ "aK -: 7.000.000 en 
77% 9% PT Li et y a = jan. 2 New York Dock pf... 10,000,000 9 a wees es oe »~ pad » 41% . , $ 
.° ged mea a To Oe 117.900 - i  —— E BP 16 Bas : 
, Gah « e 27 SI Is ~~ . ages < -. bode, 7.iee : ; P 
2 21 Feb. 5 ‘44 Jan. 22 N. ¥., Ont. & West... S811: can ie 1M 4, EB . 
on 28% A R P May ; 1 Norfolk Southern pipe tie Jan. 14. 18 2 r *) am om Lk 1% DO. 700 
1 7) Mar. & 7h pon 24 Norfolk & Westerr 1230-448.000 oe ‘ + : 2 1 oe 
» ase 7) * : . &- =", >. ‘ . P . 
0 Hite Feb. 23 0 wie " montage & West. pf.. 2%.000,000 Aug. 19, °1S8 1 104% =10S% 1 cane 7 
e* Pe |: a = - “£ Ne . e pabnngen toy é 2 . 4 ” Pts » 
118%, 108 1 La, *62% Apr. S *72% Apr’ 2 N whee gen an ..... QD.7ED.%") July 1, ‘Is 1 . en . ri) pein 
156 mm 75 WS Aug. ik NTy Northern Cent. ($50). 27,079,550 n° % Q » 30, tn ye 
Ss Se of 8 io Aug. 3 SI% Jan. 24 Northern Pacific 247905, 400 July 15,18 $2 SA ‘s ay " “aM? 
D é 7 . mir : 7 = Fee 2 . ° =e 
i244 7 1% RIK aie wile, July 11 Nova Scotia St.& Coal 12 me Tue Noam be is 1% Q SNS, oO% ae ote, ; 
ia ay m4 que poe May itt 35% Mar v5 Our ) CIT_.GAS a on . July 15, ‘1S 2% SA ww pen = ” “Y ¥, ly = en) 
11% 5% =n — *, June 1% 11% Mar. 25 7 At ($25) 36,723,325 June i. ‘1s $1 on, os 1% 00 
105 ay “i Pes 3s) June 17 1 Ja — Ohio Fuel Sup.¢$25) 19,813,000 July 15, > 1% 4 “1 oF : 
1. — on 2 on 6 wae 8 ee ee oe 15,000,000 Dec US, "ts1G1.I%e QC. By aM sone 
U 116 1IS', 108 17 i do's Jan. 2 «wens Bottle M = , ety Dec. 30. ‘02 he “< bib 1 a 
es = ‘ May ~ 107 OM oo 8 M. ($25) 10,550,000 Jul 1° a : ber | eh, i, 93 ‘ 
a) x os ‘- ro - May 23 ‘wens Hottle M pf.. 7530200 y ‘ "18 +$1.25 Q om wm w =a 1 iow 
at 1% = 3S 31, ye S454 Feb. § PACIFIC COAST... 7,000.01 —— m% @ w7 — 
{ - 75 Aug. 3 , , . WEE eess 6 00 , ‘ 
44 3% 34% 17 “6 Feb. 21 % Jan. 16 Pacifie Mail ($5).. 1,150,000 oe ee : 8 ; : 
101% 96% 98% NT 0 Fel o IS% Feb. 2 Pac. Telephone & Tel. 18000. - June 15,38 739.00. 3hA is Hot, 
b~ me ‘ . oF . : : : one a. LS, : ’ tal Pan 3 2 xs 
LU 55M 37m O40 {Tle yo . yf Jan 8 Pan-Am. P. & Tr. pf. 10.500 poo P “ vee ; is o 1% 2 ' % how 
1S 100% 100% = % 7 as a + ($50). 499.285.700 May — «a:.e = r rd > 
= : ; = 1's 6 Jan. mh we on 2 People’s Gas, Chicago 3S 4955, OO pond on fe — = 4 HH, 4245, 435, - un 
38, 36% 36%, 12 eu June @ Apr. 17 Peoria & Eastern — 7 1 .. me ime ” »_ c= 
1%, 7 B% 5% Feb. 19 BR ., Apr. 0) Pere Marquette apie 1 241 ro aoe TE a” y ' Salad 
- . * : Oe a tick, iia oe ..255.a : 2 
a os 37 37 “> Aug. 13 - 2 Apr 1 Pere Marquette pr. pf. 11.169.800 oan. ; L “418 e 14%, lh 14% \ 
55 AS 35 20 i May 3 ae Apr. 5 Pere Maraunette pf... 1 27 700 . + I Q SN TNA, AS, eke Lb fe |) 
ye 2 99 91! 100 Apr. % 29% Jan. 1S Pettibone - i a nes : -- BNI “) 3N1 ae ttm 
: = 2 Apr. 26 OR F ne-Mulliken ... 6.995.54 Nie 4) t 5 
S &@ & te S&S. Beh & fee. ccenen ce ee 1000.00 July 1, — ih , = 
a Mie 4 & aS eee o 943.000 Jul a. es a Oe i 
. : SN ‘  « ’ a Pierce-A , petting ‘ ope. owe 27% rar one a — 3 
“if 7 Sa - J ws June 24 SM Jan. 15 Pierce rrow M. (sh. 250.000 Aug. 1,°IS $1.25 sm ~'% ty, 4 1 eo 
me 58% Feb. 28S @ 3 ierce-Arrow Mot. pf. 10,000,000) Jul Bo oa? Q Sty my, BNY, txt 2 m1) 4 
ati - bod ‘4 St Feb. 19-793 ion 15 Pitts. Coal of Pa..... 30.857 .900 fu oe ae 2 Mi GT w%, z 7 
159 156 82 he 53% May 16 pth Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 — — us 1% 51% 72% 31% SI, ? alald # 
9 1 aa +“ beats co oa ee hee 86516100 Suny 25.75 Q Sm Sim NIG NIG 1.700 ' 
106 8% #%4W2 NS — or. 16°27) Apr. 17 Pitts.. Ft. W. & Chi. 19-714.285 —— 25, “IS 2 SA : ’ ig 18 Lal 
P ‘ Jan. 10 TT - -. PT1ALSS July 2. ‘1S 1 =) ¢ 
S35 7 * Apr 2 > naa : — Q a 
= + 18% 38% June 2t a 2 Pittsburgh Steel pf... 10.500.000 June 1, “18 oar 7 ; 
my 7 SI Aug. 13) 61) Jan. 10 tne & West Va.... 29.208,200 ae - | 
ina . 2H 17 ” J ° y tts. & West Va.. pf. 8.762 106 aah : a, ML Be $44 35 -: 
a" 42% 83y 49 73 hom. = a . IS i’ond Cr. C.t.cfs. ($10) 1379 ond — . = +o so 7H, “a " ee 
9% 107 * 10” ; ae -i% May 2S Pressed Steel © : ad July . Mc Q . ’ % LL 
; > Aug. 5 : } sed Steel Car Co. 12.500, : . ; ote 
4 115 131 97 1% ee ° = Apr. 27 Pressed St. Car Co.pf. 12 500 oe 9 a, "18 1% Q 71% = Pam = . 
TT 150% 167% 106% 11 May 1" cm Aug. i} Pub. Serv. Corp.. N.J. 29,999,600 J oe - a 2 * YN a on li os 
oly 34 58 36 ~ & Jan 7 Pullman © + ee une 29, "1S ” Q rT] > ‘ 100 
H 36% we J : “ be z Diidéwanan 120.000.0005 Aug. 15, "1S . 1 sYy 41 pa 
1 9% 101 su 100% — . 15% Jan. 7 RAIL. ST. SP. 6O.. 13,500.00 Ju se he 2 Q@ mt owe om om 44 bon 
é 20 224% 19% o8V, May > = Jan. 2 Rail. St. Sp.Co.pf. 13 rnemepes Jane 2. 1S 1% Q GG wx «615 pee * eos) 
= on 104% 60% 5 . ond 16 jon Jan. 15 Ray Con. Cop ($10). 15 771.790 — a - I% Q WH 100% 100% aan 4 5.00 
1% 45 24 , . -é 70% Jan. 15 Reading wi - aa art une 2), '18 Tde Q a : he -s 4 3 : 
: 30 May 15 i 5 Reading ($0) ....... [0.000.005 ‘ B 24% = 2Y 24 300 
a onal 415% 33% pot pend - 345 June 17 Reading Ist pf. (#0) 28 poowpond a - a = Q Nh% o1% S09 A Ye 2,800 
74%4 aa 7100 pad Mar. 30 Reading 2d 7 my : ; oo Me Q aid ~ % 59,100 
< ee J ~ 2 2d pf. (350) 42.000 . ‘ ee 7 a7 
“aT Ss H% 69 by — - = July % Rensselaer& Saratoga. 10 Poon —_— = = <8 T% BS% 37 pe ‘ ene 
17 101 105% 89 101% yore 18 Jan. 15 Repub. Iron & St. ae July 1, ‘IS 4 oe’ ™ a md -3 200 
css TK OD 117. June 7 pg Jan. 2 Rep. Iron & St. Co. pt. 25,000,000 Aug. 1, "1S 1% Q 8% 13% 91% on “e 7 
36% 12 — a. % Mar. Zt R. Dutch Co.. t.co.cs. ..... July 1, "IS 1% Q 11 101% = 101 101 2 — =% 14,600 
= se 42 os hn Jan. 2 9% Apr. 3 T. L.-SAN FRAN.. 46 a ... May 31,°IS $2.40 .. 106% 106% 104 na + & 700 
32% 16 32 39 onus a B. 21 Apr. 12 St.L.-San F on.. spoons ELE se a 2 - + 1% Soo 
7 = May lo Ht , ‘ eer ee Mw, - 2 ‘ ; : astiaaiain 
57 3% SB 34 0% Jan. 3 19% Mar. 12 St. L. Southwestern... 16.356.200 1.22. ae 28 at — u 3,000 - 
Jan. 33% Aug. 13 St. L. Southw. pf ° apg Pesce ee Ss a ii 27% <1% — % 20 | 
a See pr. 15, '14 % 33 oa = o és | 
2 o6 33% 23 ae a, | oe Oh | 
% 3% 3% - 1% 100 
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Stock Exchange Transactions— continued 








z 
- Yearly l’rice Kanzes --—-—-—- --— STOCKS. Capital Last Dividend - La ransactions- 
116 W17 This Yeur te Date. Amount Lrate Per Pe- 
Hixhi Low High Low Hish Date Low late Stock Listed. Paid Cent. ried First H Changs Sales. 
! Q THF, : Le 10s eS SOL, May 16 * Jan. 3 Savage Arnis 7.150.100 June 15, "1S 1% Q 73 i : 2 00 
t ST hy ix 4x ii Jan. 31 6% Apr. 17 Saxon Motor HAO OOO Apr. 19,717 134 7 ry r LL, DOO 
Mt, 14 1s 7% St Jan. 4 7 Apr. 17 Seaboard Air Line... BOISZ20 6.1... . as 7 i % i% \ GOO 
21, 34, 3H. Itty Zi% June 17 15% Apr. 10 Seaboard Air Line pf. 11,466,.8000 Aug. 15, ‘14 1 : 1 Te Ail, 1 1200) 
: pass 35 iGs), 2st Ih 1 Feb. 15 133% June S Sears. Roebuck & Co. 14000,000) Aug. 15, 71S 2 Q , aT eee 
127% 125 127%, 115 *119% Mar. 11 *117) Jan. 10 Sears, Roe. & Co. pf. S.000,000° July = 1, "1S yy mw - “ae —weemes 
: Oo, 2 s 15 IS%y Feb. 19 15% Aug. 14 Shat. Ariz. Cop. S10) 3.5 Juty 2 TS tte ty it ) % 4000 
4 we, = 3 Feb. 5 25% Apr. 11 Sinclair Oi; & Rotsho) 1.000.000 Feb 2S 18 xE25 ) 1% 4.400) 
Wo% 87 74%, 71% May 244 3%) jan. 240 swss-Shef. St. & fron 10,000,000) Aug. 10, ‘IS 1% QQ oe 7 1% 1.600 
1031, Wi, Wy 43% July 2% SI Ket. 28) Sloss-Shef. S. & f. pf.. 6,700,000 July 1, ‘IS 1% Wy a5 pee 
“4400 146 2a ih 162 Jan. 125 July 1S South Porto Rico Sug 1 OOOO Suly ‘. “a0 id a pe % i NM) 
ze 10G ti4t. lM Feb | 102 Jan 2 South Vorto Rico S.pf OUST OOO July .. 7 » Fe, ; bia a 
4, 4, wk, Th SS% Feb. 26 S0'4 Jan. 24 Southern Pacific 272.825.4008 July 1, ‘1s 1 Q Mt ‘ se I 17 ta) 
122 115%, 119% #11 *1IS% Aug. 14 114% May % S. Pae. trust certs 1.086, 400 }1N) 1 ‘ 27 
Mitg Is Bs 5 21% MG May 15 AF Apr. SO) Southern Railways +. 70, 2o0O ree 8 j 4, 1.750 
Tk, WG Ta, = =51% 4% Aug. oF Jan. 16 Southern Railway pf. 57,760,300 Apr. 30. °IS to SA th { mr 2.000 
Win SH 10007% 77% 11S duly 26 Sa Jan % standard “Milling ESO May 31, IN + Q 11S 1 vin 
M4 ba) Make 7s Slt. May 12 7 Jan. 25 Standard Milling pf GASSOO May 31. 1S 11 QO “t cee 
167 LOO, TNA, Mle Feb. If 33% Apr. 24 Studebaker Co TANWOLOO0 June 1 IS ie Q 150 143 ‘ S400) 
114 1OS% 10ND % Feb. © Mile July 3 Studebaker Co. pf 10.965.000° June 1. °IS ix @ “4 in 
mM, 4{N1y a3 3, 417% Feb. 3s\% Jan. 2 Stutz Motor. «sh. TO O00 July 1.°IN S125 © tt ” $4 M 1 
r 1% 80%, 455, May 3 34% Mar. 25 Superior Stee! ye we Aug 1. 4S t4;,, a 43 { i! i% 4am) 
af 192 | 45% June 11 % Feb. 16 Superior Steel Ist pf. 286,100 Aug. 15, 1S 2 Q - ae 
iw, il 21 July 6 12% Jan. 2 ENN. C. & (C. t. cfs S40 May 15, 1S $1 1” i” is? 1,tam) 
i 243 «144% = «:160% Feb. 2 136% Jan. 7 Texas Co. 314.400) June 29. ‘18 1 « 1m 3 se 1 1.7) 
iM, 11% 19% Feb. 20 14 May 4 Texar Pacific , .T60000 . 1" l ' 2.1%) 
7% 11 1m) June 7 th", June 3S Texas Pac. Land Tr 2.705, 70 : j r| ‘ 
ist «614 21% Jan. 3 16 Apr. 2 Third Avenue 1G. A904 Cet 1. ‘16 1 To] . iS %, 1H) 
My «1 im Mar. 13 178 Jan. 18 Tide Water (jl STOO 000) June 2. TS +4 Q ™ ees 
LA 2! 72% Aug. 14 4Nle Mar. Tobacco Products 16,000,000) Aue. 15, 1S im @ 71 ! %e 37, MM) 
1 86 OS Aug. 1 S7% Mar. 1% Tobaces Products pf. TYAS HOO Sully 1, "1S 1% =6Q 
: 104 4 7% Aux. Iz # June l? T., S. L. & W. c.of d. 8,250,900 n uf 1.s4m) 
P 15 s 145 Aug. 12 S% Mar. 15 T.,S. L.& W.pf.c.of d. S,GU4,54n9 sco na 141 it ( L “amy 
si 5 Kt. 37 #2 May 1) 37% June NS Transue & W. st.ish.) 100.0000 July 15. IS $1.25 GQ ie 
eae ey) Ww ra} 62 65% Jan. 310 39% June 130 Twin City Rap. Tran. 22,000,000 Apr. 1, ‘IN 1 1: i i! 1M shall 
S 11” NG 109t, SB 105 June 24 100 Apr. 9 [NBER TYPEWR. S.400,000 20,0 4. 48 is YQ 
& iw 110 120 112% ii2 Feb. S 104 July 16 Underw. Type. pf. 3.900.000) July 1. 1S 13%, Q bili 
ee i248 SJin 112 AW, MY 0 May 1: Jan. 24 Union Hag & Paper 9 S39.800 June 15, 1s 1% @Q % 
nH 1A3% 129%, 149% W1\ 1%G'. May 14 16% Jan. 15 Union Pacific 222.201 <e July 61, 18 216 YQ iw 4 1% % 
Sg S444 NO S54 «oy 74% Mar. 11 68 Jan. 3% Union Pacific pf..... 94R 500 Apr. 4,718 - SA 71 i i % 
oe : acs 49% 3414 #444 May 10 3ST Jan. 2 Unit. Al. S. t. es.(sh.) AZD.OOO duty YO cis x1 a BN St 
" 15% «6 127%, =SIK Wie June 24 83% Mar. 2S United Cigar Stores... 27,4G2Q00) tee th tS a oO WwW TP (7 Ke pa 
= wood AF, 90% 11 July IN) 101% Jan. 5° United Cig. Stores pf. 4.527400) June 15, 1S I% Q r. 
NO 72 SO GA 71 May 21 Y June 26 United Drug 19.992.000 vuy 6. 18 beg 
% 53% 2% 54 48 “) Mar. 9 46 Jan. 24) Un. Drug Ist pf.($50) 7,500,000 Aug. 1, "IS % a 
;: My 1 91 74 “> Jan. 2 77) «June 27) United Drug 2d pf. 9.105.200 June 1, 71S ly YQ 
: tw, 50 61 May IS S& May 28 United Dyewood 9.YS2,800 July 1. 1S 1% «4, ' 
> es 6 M4 96% Mar. T % Apr. 22 United Dyewood pf.. 3.171.200 July 1, ‘IS 1% = =©Q 
ie WN 156% 1544, 105 Bs 95 Feb. IS 116% Jan. 16 (United Fruit Co. SO320,.900 July 15, "18 ” Q 126 i Iem) 
3 : : wy 1, a May 7 21% May 25 United Paperboard 6.687.100 Dee 15, 17 
as 21% Ts 11% 41, 103% May S 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ? ‘ ; 
& 34% 7 os 11% 4) May 7 104% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, °07 i "Fe va rip 
“ Z8ie «15% 244, 10 1G% May 16 11% Apr. 6 U.S.C.1.Pipe & Fy.Co. 12.106.400) Dec. 1, ‘07 i 143 i tm 
~< G71, 48% * 42 17% Feb. 1 41 Mar. 26 U.S.C.I.Pipe & Fy. pf. 12.106,200) June 15. ‘1S My 
, 49% we 21% 16 163% May 2S 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 20. ‘16 $s Sp 1451 ‘ Jam) 
& 17%, D4, 171% YSt, 137 May 24 114 Jan 5 1 S. indus. Alcohol. 12.000.4000 June Lb, ‘1S 4 «2 12s! ‘ >, 0 
= ia 99% 106 SS bt] Mar. “1 4% Aug. 14 U.S. Indus. Alco. pf. 6,000,000) July 15, ‘1s ix @ 1941 4 a ‘ iw 
40 22 22% «1 17% July 2 S Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 1657 i - blake 
TUF, 47%, 67 455 631, July IS St Jan. 15 . 8S. Rubber Co..... 36.000, 0005 July 31, 15 1% ti ti PE 7 1M) 
115% 1G «114%, 91 MMi July 18 9 Jan 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31. ‘1S 2 Q 104 1a ' a amy 
SI% AT Ty 4) 1% Feb. 19 36 Apr. 13° U.S Sm.,R. & M850) 17,555,700) July 15, 18 $1.25 t . 
Bk, bt oF, 45% Feb. 1 42% Apr. 12 U.S.S..R.& Mo pfiSii) 24.517.550 July 15. IS ST = Q 2 ' ‘ tet) 
: 129% 79%, THY 115% May 16 S6lg Mar. 25 U. S. Steel Corp..... WOS.495,2.00 June 20, "1S t4y%4, Q tI ’ = 1470) 
2 OS 121% 112% Jan. 31 108 Mar. 25 U. S. Steel Corp pf. .360,314.100 May 29, ‘1S 1X Q i 1 “ 1m 
iP) T#, 118%, S75, May 16 76%, Mar 25 Utah Copper ($10) 16,244,900 June 29, ‘1S $2.50 Q SI ad 1 “2UMy 
JT%, 16h 24%, 15% Feb. 1S il'. Jan 2 Utah Securities Corp 1. TT TAM wads 
51 36 46 52% June 27 4% Jan 2 YV4.-cAk. CHEM... 27,984,400 Aug. 1. 71S Te Q D l 7 2M 
314% 10S 112% WS. July 6§ YW Jan. 16 Va.-Car. Chem. pf. 20,012,200) July th, 1S 2 Q Wh ‘ ' saheh 
72% 77 73% July 27 3) Jan. 5 Va. Iron, C. & Coke.. 9,073,600 o oe — 
fat, 7 fat, 84% Mar. 22 7% Apr. 3 Vulcan Detinning 200 00 oe mn 
26%, 20% 244, SS!) Apr. 2h 2h Mar. 11 Vulcan Detinning pf. 1.500.000) Nov. 30,13 20 “ 
17 13% 154, 7 12) June 27 7 Apr. 26 WAvasH 34100 ae F . he , “ 9, 4am 
: wy 41% 5s RO, 44% Jan. 2 37) Aux. 2 Wabash pf.. A Apr. 30, "18 1 Q ist s XK ‘ 10 
' 2% 0% IS 2644 June 4 20, Jan. 15) Wabash pf... 8 bia . 24% ‘ ‘ 21M) 
- 1445 123% I44 TO% S3% dan. 15 7% Aug. (0 Wells Fargo Express. Fuly 2, "IS 13 Q io teense 
34%, 2414, 2 12 17% Feb. 15 12 Jan. 15 Western Maryland... 4G4mw5'  ©....... 1 " ‘ 1.-4M) 
48 5% 320 June 22 20) Janu. 20 West. Maryland 24 pf. 9,420,700 2) a) a) ie — 
ist 10%. 241, June 20 18 Jan. 2 Western Pacific Ry.. 43. 728.860 “0 ” ahd l otis 
; 5 a2 als 64 June 27 46 Jan. 3 Western Pac. Ry. pf. 25.4064.200 July 1. ‘1S I% Q ‘Hy ‘-? . ! om? 
105% = «87 99%, 76 055 Apr. Le 77% Aug. 2 Western Union Tel... 99.817,100 July 15, "IS 1% Q « a 6 ~% 1 
71% #514 tO 33% 17% May 16 = 3N'y Jan. 17° Westing. E.& M.(30) 70,813,900 July 3I‘IN STlue Qo 42 H | 1s inc ast 
id 1% TW, Al% 60. Feb. 20 58 Jan. 11 W.E.& Mi Iist.pf.c850) 3.908 75) July 15,18 ST¥ece QQ i 
27% 23 22% Th 101, Feb. 2700 8) Apr. 22) Wheel. & Lake Erie... 33.276,300 N , * sired 
5X% 46 HH 165, 22% Feb. IS 17%, Apr. 17° Wheel. & 1... E. pf. 10,204,000 ........ ; 1s ‘ 244 ail 
ire 864 521, By 45% Aug. 14 45% Jan. 2% White Motor ($50)... 16.000.000 June 29, °1S #1 (Q Hil, - : 4 ” u ei 
SI% 864 tsig 15 22 ton. 3 154 Jan 15 Willys-Overiand (#25) 41.606.575 Aug. 1. ‘1S Ze = 197, % «cam 
117 94 100 Ga S> July 23 Te Jan 3 Witlws-Owverland pf 14.529.850 July 1, ‘1S 1% @ . 
84% 42 664, May 24 454% Jan. 2 Wilson & Co 20,000,000 0000... it os ' — 
t ss ae 107 Ba 98% Mar. 22 un May 8 Wilson & Co. pf 110,476,400 duly 1, "1s 1% YQ wae 
: Mit, 3S 5A 43 39 = =Jan 3 3 May 2 Wisconsin (entrai 16,147.90 é “its ak ahs ! sats 
9 114% «11S 151 0%, 120% Jan. 3 110 Mar. 25. Woolworth (F.W.)Co. 50,000,000) june 1, ‘1S 2 q til it sO 
126 123 126% 113 114% May 17 114% May 13) Woolw'th« k.W.Co. pf. 12.500,000 July 1, 18 my, = =Q 
x 36% 25 37% Zhe 67% July #) 34° Jan. 4 Worthington Pump... 10.206.400 Ee ti44 ' hy alls 
Fi 100 5 7 SA 91% Apr. 6 SS% Feb. 5 Worth. Pump pf. A. 5.027.100 July 1, 1S 1% on 
ol 6% 52% rs) Ww) TOK July 260° 5M) dan. IS Worth. Pump pf. 7.765.100 July 1, ‘1S i% Q (is tat ting 4, une 
4 . ¥ 
' Footnotes Last Sales of Inactive Stocks 
tincluding the amount of New York Central Railroad stock listed. laid in scrip | Amer. Smelters pf., B 91% AuvE 17 Helme pf 117 Nov, 16 
§ Does not include extra of special fKind Amer. Snuff pf. . 98 Oct 17 H 112 Apr.. 5 
dividends paid on separate dates from Bush Terminal ; Scrip ! Booth Fisheries Ist pf ao Aug i! Ka 11N% Feb, ‘17 
the regular payment, as follows pane eat . 4g — | Car., Clinch, & Ohio 22% Aug 17 Keok 29 Mar, ‘16 
Amount Kind General Electric 2 Stock H lo pf it) Oret 17 Mant Nov i 
General Chemical 244%, Special = Ww ae Co 4 c ese Chicago & Alton pf ” Jug 17 vl Nov., 16 
x , e “« ‘ wer oh 7? +f - ‘ 4 ° > 
yeni os hig Cen le _— pe ven Be Mstecd a —n | =. & S. . &. core oo a : desta hey 
(Paid Feb. i, 191s.) Mexican letroleum Chi. & E. UL pf 7! Apt 7 Mar Apr., ‘14 
National Lead..... ' Special (Paid as nearly as Chi. St. P., Mo & 0. pt ito Apr 17 Mor ($2 Oct., °37 
paid July 25, 11s.) erty bonds.) Ibo special guaranteed "4 \pr % * b : pth 
Ohio Fuel Supply iam fixtra ; «ol. Fuel & Iron pf iw Ma 17 aS Nov., 28 
* Includes extra or special dividends —, - tdberts Cripple Creek Central és) Lug 4 Oe] $2 Apr., ‘té 
2s follows Owens Bottle Mach. Co.idx Extra jtayton Pr. & Light pf “i = Nov... “16 = : egy f 
Amount Kind (Payente te 28 Liberty | —— 2 head july. "SS I if pi Aug : ‘17 
AMis. Chelmare %< Back Pee at $1.00 matee | tiamond Match.... 1900 Jan., (17 R. R ~ . - 
Am. Brake Shoe & Fy. 1 % Extra Shattuck Arizon: he. Extra |; Bu Pont Powder pf eagle 2 oe ete al "6 
~ Am. Shipbuilding...... 5 ©, Extra Standard Milling 1% Stock Eastman Kodak ae) Aug., “15 hed sees , aon” 16 
(Payable in 3'¢.. Lib tS ag gy rt Erie & Vitts. (80).. A215 ih Mh Sty erakdind pt Apr.. 17 
| erty bonds.) A, Gaia OM 2% sittin Hav. El. Rys., L. & P.pf. 10 May, 17 Westing Brake Aug.. 17 
Am Sugar Ref.. %% Extra '. §. Steel common 3% Extra | Helme (G W.) Co 199 jan... ‘17 *Odd | 
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In All Issue 





UNITED STATES 





GOVERP MENT BONDS 





120 Broadway, New York 





Teieph MT Ne 














Bonds 


Securities 


U. S. 


Investment 


Lovernmen! 


26 Exchange Place 


Members Se . Er -haage 


RoBINSON& Co. 


New York 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston 
Kohli Butiding, San Francisco 





Seton EB aplosives Preferres 
Butterworth ’ 
Canada 





S teorging~ 








on A Pra 


Penn Seabe 

Penns) ivania Coal, & Coke 
Port Lobes Petroleum 
Santa Cecelia Sugar 


DUNHAM & CO. 


43 Exchange Pi.. N.Y Tei. 4501-2.5 Hanover 








UMNO AA Ht 044 RA A 





SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 
Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 





Ni iA: 





“BOND TOPICS” 


our monthly free on request fer Booklet 8 


A. H. Bickmore & Co. 


lll Broadway, N. Y¥ 











Procter & Gamble 77 


All Issues 


Bull & Eldredge, 


Si Nesseau St.. N. ¥ Tel. 63% Cortlandt 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
Successors to 
VICKERS & PHELPs, 
Members of New York Stock Eechange 


36 Wall St., New York. 
"Phone—John 6136. 











MERRILL, Det. Edison Ret. 5s, 40 
LYNCH 
i & CoO. Hupp Motors Pfd. 


| 7 Wall St, N. Y. 


Jones Bros. Tea Com 














recognized standing 


are given. 


of the financial week on 
the half dav of Saturday 


be reflected at the 


Market, 


Contributions to this list are 


Friday before publication, 
which more 
when many 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
the market on Monday, 

Address. 


Rector Street, 


opening of 
quotations given below are subject to alteration. 


Wall Street Office 


When hids or offers are 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 


invited from dealers and brokers of 


received for the same 


this date being selected as the lasi full day 


The Annalist. 


brokers are 


quotations are 
absent from their of 


available than on 
Never- 
so that the 


The Open 
New York. 
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UNITED STATES AND TERRITORIES 


\ 

! ! ~ 
~ Z rst 
I 

, ™~ 

EON 

" 

i 


KF his & 


OTHER PORSIGN, Including Notes 
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1 ty 4s.Ma Lvs ”“ 

*Basi 


\iabama Wa Live " 
\ in Souther Late 

\n W W.& El s ; wp 
\ Publi Se ti 14 ~ 
Ar I & | tis a i4 
Athens El. & Ky. os, i 
Asheville f & Ll. ms, 14 ~ 
\ugusta-\iken R & kl 

1h ul 
Baton KRoug ele os we wo 
Birmingham Kh & | ti 1" 
Bloomington & Nor ul Ry... 

BE). &-H. 5 W025 Ss 
Bloomington & N rR y 

I ger ms, TtS a 
Carolina tr = BU 2? 
Cape Breto < ! - ~~ 
tential ’ ’ I 1 
tent Misarke : } » “O 
Central Ir x I ! 
Cinein. Gas & +t i Pt) 
ct G. L. & ¢ ' i ' 
(‘in. Gas Trans. d. get Ss, 
Citizens’ Gas (lr 2 wt 
Cleve. Elec. I. Is ss, Lene 

& Suburban Gas 6s. 12. 72 

Cleveland Ry. os, 1951 " 
Col. Gas & Ele« Ist 5 i927 77 
Dee deb. Ss, 1027 7 
Col. Ry., Gas & Ele« s, 193 x 
‘om wealth (Neb.) fis, 1944 “7 


Compton Heigh Ist Ss, 1923 91 


Conn. Power Ist 5s, 1%} S4 
Conn. Ry. & Ltg. 4's, 1951 M4 
Consumers’ Pr. 5s, 1936 87 


Cons. Trac. «(N. J.) 5s, 1933 

ons. Water (Utica) 5s, 1930 92 
Cons. Lighting (Vt.) 5s, 1926 97 
Cons.Water (Utica)deb.5s,'30 so 


Consol, (Citiee Jae 198 71 


Cumberland Co. P. & L.58,'42 75 


Dalias mice. «us ds ae “4 
Detroit Edison 7s, 1928 Its 
Denver Gas & El. Lt. 5s, 1051 ; 
Det. Edison conv, 7s, 1028 104 
Detroit City Gas Ss, 1923 > 2 
Detroit & N. W. 4%s, 1921 Dt) 
Duluth St. Ry. Ist 5s, 1960... gy 
East Mich. Edison 5s, 1981.. so 





Eastern Tex. Elec. Ss, 142 SS 
Economy Lt. & Pr. 5s, 1956 SD 
El Paso Elec. Ss, 1%2 0 Per 
Empire G. & F. 6s, 1926 Te | 


Empire ref. fis, 1927 . 

Electric Transm. tis, 1920 - 

Eliz. & Trenton 5s, 162 

Fed. L.. & Trac. Ist Ss, 142 GS 
Deo fis, 12 7H 

Galves.-Hous. E)_ Ist 5s, 1954 77 

Galveston Elec. Ist 5s, 140 78 

Gen. Gas & Elec. 5s, 162 

Ga. Ry. & El. Ist 5s 





Grand Rapids Gas 5s, 1980... ST, 


Grand R.H. & L. M. os, 1820 
Great Falls Power 5s . sD 
Hackensack Water 4s. 1952 


ti land & © 


Salomon Bros. & Hutz 


STATE 


Ligge lorexel & 
Dorm & Domini 
VA ‘iy ¢ 

M Ly me & Co 


Stone & Webster 


3 K. Phillips, Phila 


I ham & 
Stone & Webster 
ps & Necse 

> K. Phillips, Phil 
higceet lorexel & ¢ 
\. BL. Leach & Co 
Merrill, Lynch & Co 
Dunham & C 
Blodget & Co 
Trask & Co 
Merrill, Lynch & Co 


Spencer 


A. B. Leach & Co 


Redmond & Co 
Liggett 
Stix & «'o., St. L 
Stone & Webster. 
Redmond & Co 
Merrill, Lynch & Co 


Redmond & «+ 
S. K. Phillips 
Redmond & « 
Dunham & Co 
A. B. Leach & Co 
Stone & Webster 
Merrill, 


Phila 


Spencer Trask & Co 
Merl, Lynch & Co 


Stone & Webster 


Redmond & Co 
Stone & Webster 
Dunham & Co 


\. H. Bickmore & Co 


White, Weld & Co 
S. P. Larkin & Co 
stone & Webster 


Spencer Trask-& Co 
Merrill, Lynch & Co 


Dunham & Co* 


Drexel & Co.. 


Lynch & Co, 
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Teme 


*4N 
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lent 
lw 
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SZ 
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Keyes, Haviland & ¢ 
itull & Khidredge 


Ww R. Compton C« 
Canfield & Bro 
Herrick & Bennett 
Canfield & B 


Liggett, Drexel & Co 
Redmond & Co 


2 Dominick & Dominick 


National City Co 
Merrill, Lynch & Co 


Redmond & Co 


Stone & Webster 
Dunham & Co 


\i HM, Tyne & ¢ 
sicone & Webster 

j & ? 
Liggett, Drexel & Co 


Dunham & ¢ 
Merrill, Lynch & ( 
A. B. Leach & Co 
Blodget & to 
KReimond & ‘” 
Merrill, Lynch & (Co 


\. B. Leach & Co 


Redmond & Co 
Liggett, Drexel & C 
Stix &€ Co., St. L 
Stone & Webster 
Redmond & Co 


BK. H. & F. W. Pelzer 
Redmond & “o 
Redmond & Co 
Dunham & (* 

\. B. Lea & Co 
Stone & Webster 
Merrill. Lynch & 

S. K. Phillips, Phila 
Spencer Trask & Co 


Merrill, Lynch & Co 
Merrill, Lynch & Co 


Stone & Webst« 
Redmond & © 
Stone & Webster 

S. K. Phillips, Phil 


» Dunham & « 


A. H. Bickmore & Co 
B. H. & F. W. Pelzer 
White, Weld & 


Stone & Webster 
Redmond & (o 


Spencer Trask & Co 
Merrill, Lynch & Co 


@% S. K. Phillips, Phila 


Dunham & Co 


» B. H. & F. W. Pelzer 


} 


| 











| 


| 
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and piace of every event 
terly. $2 a voiume 
York.—Advt 


FOREIGN GOV T 


ONDS 


Foreign Currency 
Bought—-Sold— Quoted 


Quotation sheets and informa- 
tion furnished upon request. 


NEWMAN & UNGER 


66 Broadway, %. ¥ 9473 Rector 
Privat Wires 
Chicag Detroit 














W. L. SLAYTON & COMPANY 


Dealeis in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fle., Ala., Mies., Texas, and Canada, 
netting 4% to 6% 

Write for list 
Dime Bank Bidg.. Toledo, Ohio 





Eastern Steel Co. Ist 5s, 1931 
Eastern Steel Co. Ist Preferred 
Eastern Steel Co. Common 
Bought Sold Quoted 
Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
2 Wall St., N. ¥. Tel. Rector 3273 











Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Memb Stock Exchange 


25 Broad St., New York 





Rochester Ry. & Lt. 5s, 1954 
Ft. Werth Power & Lt. 5s, 1931 
Tidewater Oil 
Packard Motor Common 
MILLER & CO. 
Private Wires Baltimore, Richmoné 


Lowisville 
120 Broadway, New York Olty. 











J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Quotation Lis omprising market 
on a few hundred Unlisted Stocks @ 
Bonds 

Sent ov quest isk for A-17 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5364 








|\M. S. Wolfe & Co. 


Specialists in 
independent Oils 


41 Broad Ba! New Yerk 





Phone 25 Broad 














Pacific Mail Rights 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Rector 7663. 115 BROADWAY. W. Y 











H. F. Watson Co. 
H. W. Johns-Manville 
Nassau Electric 4s, 1951 


Theodore L. Bronson 


1@ Wall St. N. ¥ Tel. Rector 9975 


FOR RESEARCH. 
The New York Times Index gives date 
Published quar 


Times Square New 
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PUBLIC UTILITIES 


-bBid for 








Continued 


NEW TEI SECURITIES 


Offered 
































profitably employed by in- At By At By . ae 
vesting in ada’s War Loans. Harwood Electric Ss, 1939.. 94 Redmond & Co K SELLE x K | N G 
They yield from 5.54; to 5.62; Houston Elec. Ss, 1925 ‘Mh Stone & Webstet % Stone & Webster 
and can be instantly sold should | Hudson Co. Gas Ss, 1949 ike ME Rh 2 ee. W. Pets : cen 
the necessity arise. | Ind. H. & FE. Chi. El. 3s, ‘27 Ste S. K. Phillips, Phila Ne J 
Our “Monthly Review,” a brief summa: | International Ry. 5s, tw 7>)06 Merrill, Lynch & Co S> Merrill, Lynch & C es 
ett a ee | Int. Mt. Ry., Lt, & Pr. 6s, 42 98  Lirgett, Drexel & Co w Liggett, lrexel & ‘. ft ae 
: request. a | Jersey City, Hoboken & I’at eg a Sto & Raetenge . a 
GREENSHIEL DS&CO erson 4s, 19 ; be oe 64 OB. H. & F. W. Pelz wns, ke 
. Kentucky Utilities 6s, 1919 w2 <A. H. Bickmore & Co. YS \. H. Bickmore & ¢ 
Members Montreal Stock Exchange i ‘Laclede Gas ref. Ss, 1094 mm) =©6SStix & Co., St. L. ‘ 
Dealers in Canadian Hond Issues Do deb. 5s, 1919 Y7ky ‘ WN, Stix & Co st IL — san 
17 Se. John St. Montreal, Can. Lake Shore Elec. 5s, 1933... 75 Merrill, Lynch & Co SO) Merrill, Lynch & ¢ 
Los Angeles Ss, 1i40.. . te 6) New Jersey 
| Marion Light & H. 5s, 1932 39) 6S. K. Phillips, Phila 
pa a Metropolitan Edison 5s, 122 S7 M ] B d 
Middle West Utilities fs, "25 SS A. H. Bickmore & Co. ‘™ \. H. Bickmore & ¢ unic pe on § 
Mich. State Tel. Ss, 1924 ceeeseses #0 Merrill, Lynch é mead 
Mich. Traction Ss, 1921 m oS. K. Phillips, Phila . 
Halifax. Sherbrooke, St. John, N. B. Mich. United Ry. 5s, 136 nm Merrill, Lynch & ¢ J S RIPPEL & CO 
Minn. Gen. Elec. 5s, 14 “4 Spencer Trask & Co “> Blodget & Co e we 3 °9 
F. B. McCURDY & CO. Miss. Riv. Power Ist 5s, 1951 to Stone & Webster 71 Stone & Webster 1 Clint Nema: eS 
. Mutual Union Tel. Ss, 1941.. ST  Llodget & Co ‘ “) = =Blodget & Co oa 
Members Montreal Stock Exchange, Muncie Elec. Lt. 5s, ee STle S. K. Vhillips, Mhila ‘ 
136 ST JAMES Si... N. Y. & Westech'r L. 4s, 2004 57 tedmond & Co & Redmond & Co — 
/ f f New Or. Ry. & Lt. 4%es, 185 60) Merrill, Lynch & Co 67 Merrill, Lynch & ¢ : ; oo 
MON TRE sone CANADA. Sede tens. Gas Be, 1048 wo J.S. Rippel&Co.,N’ wark | ( ew ew Jersey Securities 
Di ll off Newark Pass. Ry. 5s. 1930 i) oe | HENRY | ITHERS & CO. 
irect private wires to all offices N. ¥. & Hob. Ferry 5s, 146 . Ki Sk OB. H. & F. W. Pelz f wk Exchange 
and Laidlaw & Co., New York. Niagara Falls Pr. Ss. 19352 = Spencer Trask & Co $3 Spencer Trask & ¢ ray, ae — 
° segene Niagara, L. & OG. pr. Ss, 14 SZ. SS. OK. Phillips, Phila 
Sydney, St. John's, N'FTd. Northern Ohio Tr. 5s, 1919 “Merrill, Lynch & Co “ JOHN M MILLER, Res. Partner 
Northern Ont. PY. & 1. tis I 7 Keyes, iviland & ¢ — : x 
Northern Tex. El. 5s, 140 7 Stone & Webster > Stone & Webster 190 Broa Newark, N. J. 
: pr North Jersey St. Ry. 4s, 14s iS BB. H. & F. W. Pelzer ee. 
oO. & CC. BL St. Ry. cons. os 
y > . *c ¢ 12s PU A. B. Leach & “o aS Redmond & Co . 
WE execute orders on all Do Ry. & Bridge 38, WES.. 75 Redmond & Co... S| F. M. CHADBOURNE & CO. 
listed securities. Conserva- Ohio State Tel. 5s, 144 7s Merrill, Lyneh & Co... SI Merrill, Lynch & | | _ one 
tive marginal accounts car- Ontario Trans. Ss, 1945... 77 «Blodget & Co s+) «Blodget & Co Investment Securities 
ried. Pacific Coast 5s, MH6 7s oa Nl S j Fr _ Buildi 
Hi H. M. CONNOLLY & CO. lac. Gas & Elec. ref OS, a2 if National City Co se National Cit ireme - a ee er uliding 
Members Montreal Stock Exchange rustic Sh. & FF eg oe = Srl. eee Fe = — nf nip eee Me oe 
Transportation Building, Pac. Power & Lt. Ss, 1 sw M4 White, Weld & | 5 
Montreal, Canada. Pensacola Elec. Ist 5s, 1951 “ey Stone & Webster S56 Stone & Webster 
Port. (Ore.) Ry. Ist 5s, M300 71 Redmond & Co iti tedmond & 
Public Service Corp. 66 ct! wi, 1M. & FW. Delz JOHN L. DW ARDS &CO. 
- x . ‘ Puget Sound Elec cuss, 2EKR2 = Se lbunham & (oe. “4 Dunham & (Co = ‘ Ne rk Stock Exchange 
Rutland Ry., Lt. & Pr. &s,'46 6S Redmond & Big éton Stock Exchange 
Riverside Trac. 3s, '60....... ; w) oB. H. & F. W. Pelz 6 New 3 : 
INDERMAN Railway & Lt. Sec. 5s, '35-'45 Sy Stone & Webster 9% Stone & Webster 1426 New York Avenue, 
STEEL St. Louls Transit 5s, 1924 17 Stix & co., St. L ue Stix & t'o., Srl Wa hington, D. C. 
San PD. Cons, G. & El. 5s, '29 ‘4 Merrill, Lynch & Co “7 = =Merrill, Lynch & ¢ | We have specia! facilities for 
WM. A. NEER & co. St. Paul City Cable 5s, “37 ” 5 handling se ties in all markets. 
Members, Detrat Stock San Antonio W. Wks. ref. 5s Direct nquiries Invited. 
1a ve NO Stix & Co., St. | 
\\ Penobscot “Bide. “DETROIT St. Joseph (Mo.) Ry., Lt. & 
H. & Pr. Ss, 107... “ Redmond & + mt Redmond & ¢ j 
ek a, liom i ae -— Scranton & Wilkes-Barre | BU F F A L¢ ‘e] E & U RITIES 
Trac. 5s, 1951. s@oo >. WK. Phillips, Mhila and agara Falls. 
NICOL -FORD & CO. Ina Seattle Elec. 5s, 1930 ST Blidget & Co Ww Blodget & © D> request 
INVESTMENT BONDS " Seattle Elec. cons, 5s, 129 “Stone & Webster > Stone & Web ' | : : IS 
Ford Build, Seattle-Everett 53, 130 74 Dunham & Cc i's Dunham & Jt )H . I | EELE, ! 
os South Pacific Coast. 4s, 137 : ts ee | Fidelity B Y Buffalo. 
Springfield (Me.) Ry & L i i 
® s Ds, 1 sot, Merrill, Loneh & Co. aS Merrill, Lynch & ¢ 
Syracuse Lighting os, li! S2 Redmond & Co no Redmond & i ouereenaa 
Syracuse L. & P. 43, 154 7) Redmond & Co 7 Redmond & Co ‘ 
So. Cal. Edison Ss, 139 SS Merrill, Lynch & (eo SS Merrill, Lanch & COLUMBUS SECURITIES 
We Specialize in Sup. Water, Lt. & Pr. 4s, “31 7 Redmond & Co 
. . ene Syracuse (Gias Os, LHe m) Merrill, Lynch & Co, . 
; Louisville & South Securities Tampa (Fla.) E. Ist Ss, 1668 SS Stone & Web -ter *% Stone & Webster Fuller & Rounsevel 
H Z Terre Haute, L& E.Tr. 5s045 80) OS. OK. Phillips, Phila : ; , | Members Columbus Stock Exchange 
Inquiries Invited. Toronto Power 3s, 124 7S Blodget & Co S3 Blodget & Co | Chamber Commerce Bidg., Columbus, 0. 
Tol., Fre. & Norwalk Os, “20 Wile Merrill, Lynch & Co GS Merrili, Lynch & ) 
W. L. Lyons & Co. Twin States G. & E. Ss, 195% SO) A. H. Bickmore & Co.. Si A. H. Bickmore & (o., ata 
oe Lanes Stock Benen. Union Gas & Spokane os, 1635 74 Dunham & Co 7S Dunham & Co ———— 
Kenyon Bidg.. Louisville, Ky United Elec. of N. J. 4s, 1940 , vy es iM, BH. & F. W. Velze ’ ’ 
: ” U. S. Telephone Ss, 119 .. 4. Merrill, Lynch & Co P Saatadie ae The ( seiger-Jones Co. 
— — a Va. Ry. & Power 5s, MH 7 oS. PP. Larkin & Co 7m” SS. P. Larkin & ¢ ecurities 
‘ Wash. Water Power os, len 1 Dunham & Cu........ 1% Dunham & (Co . 
Canton Electric Company 5s, 1937 Wash. Balt. Ann. El. Ss. ‘41 SO) Merrill, Lynch & Co. 82. Merrill, Lynch & Co ( anton, Ohio 
Marion Light & Heating 5s, 1932 Wash. (Idaho) W..1..% Pr.Gs. 4% Liggett, Drexel & Co.. 98 Liggett, Drexel & C ___ 
Muncie Electric Light Co. 5s, 1932 Wheeling Traction 19:1 se) Redmond & Co S? Redmond & Co 
: Central Market Street Ry. 5s, 1922 Western Chio 5s, 12 7S Merrill, Lynch & Co.. ... eee —— 
: Wisconsin River Vower 5s,'41 ro) 4 Merrill, Lynch & c+ | : 
; Willamette Valley Ss, 16H 7508. K. Phillips, Phila | | Cincinnati 
' SAMUEL K. PHILLIPS & CO. pe 
| 427 Chestnut St, Philadelphia, Pe. | INDUSTRIAL AND MISCELLANEOUS | ae 
New York Telephone, Rector 5854 ‘ | Bonds 
American Can deb. 5s SS) Phelps & Neeser mA. R. Clark & Co | Stocks. 
Am. Sp. Mfg. ts Mile : : } 
Specialixts in Am. Thread Ist 4s ow 99% Phelps & Neeser Channer & Sawyer 
~ - sts Acme White Lead & Color Men ti Stock Exchange 
' Public. Utility Securities Works 6s....... . 92%, Merrill, Lynch & Co. 97 Merrill, Lynch & Co “* INNATI, 0. 
ns Sn ree same ae ore, Advance Rumely 6s, Io . SY Keyes, Haviland & Co. 91% Keyes, Haviland & C 
Aetna Explosives (is “i060 Co Hallowell & Henry.... & Hallowell & Henry eat 
HENRY D. BOENNING & co. Amer. Pipe & F’dry ts, 1925. 87 S. K. Phillips, Phila ‘ ae 
Philedeiphia Pa.” phone Locust 220 | Amer. Dock & Imp. Ss, 121. 9Stg J.S.Rippel &Co.,New'k a 
f Am. Tube & Stamp s, as ed nv Ss. P. Larkin & Co ‘ vee Cincinnati Securities 
Kcoth Fisheries tis, 1926 7 Merrill, Lynch & Co oO Merrill, Lynch & Co i 
. . | Buff. & Susq. Iron Ss, 1926. Site Dunham & Co ‘ . | Stocks Bonds 
Frisbie S&S Co. Consol. Coal Gs, 125 . WS Spencer Trask & Co.. #14 Spencer Trask & Co } Bought—Sold—Quoted 
ors: Cuban Sugar Mills tis, 12 a . oa ones % SS. P. Larkin & Co EDGAR FRIEDLANDER 
Waterbury Hartford New Britain Cleve. & San. Brew. 6s, “48.. 49 Merrill, Lynch & Co. 0 Merrill, Lynch & Co M . ia 
: f ; = Bait ; : oe ember Cincinnati Stock Exchange. 
Local Connecticut Securities Crew Levich 6s, 11 tt. Dunham & Co ‘ ‘4144 Dunham & Co First Nat'l Bank Bidg., Cincinnati, O. 
Driggs-Seabury tis, 11S . #4 SS. P. Larkin & Co ‘ ae al 7 
Bought Sold Quoted Farm Loan fs, 1837 Wktg Keyes, Haviland & Co. 1054. Keyes, Haviland & Co 
A Fed. Dyestuff & Chem. 6s, "1S 30° S. P. Larkin & Co.. .. bmdibsae 
Hall Signal Ist ext. ts, “2ZO.. .. mF een : * =©6Keyes, Haviland & Co ee ee 
‘SHAM 1 Ingersoll-Rand 5s . © Hallowell & Henry WS Hallowell & Henry 
ST. LOUIS SECURITIES Lima Locomotive 6s, 1952... %1 Dunham & Co....... ‘4% Dunham & Co — ati 
Long Dock ts, 1855 ; 1m) J.S.Rippell&Co.,New'k B 
Bends & Stocks of the Central West Mississippi Glass fis, I24... % Stix & Co., St. L. rare . a imore 
. Mark C. Steinberg & Co. = Monon. Coal Co is. lay + “ Redmond & Co 65 Redmond & Co ( incinnatl 
Members New York Stock Exchange. & | Nat. Conduit & Cable tis, ‘27 874% Keyes, Haviland & Co. 89%» Keyes, Haviland & Co Lincsiemeinemanin 
Members St. Louis Stock Exchange = | N. Y. Shipbuilding 5s, 146 73 Merrill, Lynch & Co SO Merrill, Lynch & Co 
300 Broadway ST. LOUIS 2 { Pierce Oil Corp. 6s, 1924.... Ss Keyes, Haviland & Co. 8 Keyes, Haviland & Co Westheimer & Co. 
= Pierce, Butler & Pierce 6s.. 90 Hallowell & Henry. % Hallowell & Henry. | _— a rk Stock Mxchange 
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Pleasant Val. Coal os, 1946.. 
Providence L. of N.Y. 4%, 21 
Sioux City Stockyards 5s : 
Sinclair Gulf 6s, 17 

Swift & Co. Ss, Tot 
Seattie Cons. Drydock tir 2 
St. L., R. M.& Pst s.f.5s 
tmon Of of Cal Ss, 1 

*Basis. 


Bidl for 
Ar By 
7 Blodget & Co 
~ 6S. PY. Larkin & Co 
, Blaiget & Co 
Cohischmidt 
TF | Merrill, 


hk OS 


Lynch & © 


“i Robinson & Co 


~s, Merrill, Lynch & to 


y 





INDUSTRIAL AND MISCELLANEOUS_- Continued 


—Offered 
At by 
82 Blodget & Co 


“> Blodget & to 

Sik S. Goldschmidt 

{> Merrill, Lynch & Co 
4 

on) Rebinson & Ceo 


‘1', Merrill, Lyoch & Co 





Notes 





Notes 








Balt. & Ohic %~. July 1. tty 
Canadian l’ac. tin, Mar, eRe 
Chi. & W. Ini. tis, Sept. 1, ES 
Delaware & H. os, \ug 20 
Erie 2-year Ss, Apr., 1m 
Hocking Val. tis, Nov 191s 
Kansas City Term. + ha | 
K. ©. Term, #28, Nev 11S 
N. Y. Cent. col, tr.5s,Sept.,/19 
Southern Ky. 5s, March, 119 
Union Pac. col. tr. tis, T0s 
w. i 


RAILROADS 


tid for 
At By 
wt, Bull & 
ime Merrill 


Eldredge 


Linch & Co 


wih, Phelps & Neeser 
we. Bull & Eldredge 
Wit, Salomon ros. & Hutz 


tt Merrill, Lynch & Co 
44 Kean, Taylor & te 
Bull & Eldredg 


iss 


UT 


14 


en. Salomon Bros. & Hutz 


(ffered — 
At By 
vst, Merrill 
My Bull & Mhiredse 
ws Merrill Lynch & Co 
v7%, Salomon Bros. & Hutz 


Lynch & Co 


Mire 

lu Merrill, Lynch & Co 
Hy Kean, Taylor & © 
te, Bull & Eldredge 

Mh) 


ust, Merrill, Lynch & Co 


tts, Salomen Bros. & Hutz 


PUBLIC UTILITIES 


Am. T. & T. Sub. Cos. 4s, 
Feb. 1, 1019 
Baton Rouge El. ts 
Central States Elec. Ss, 12 
Dallas Elec. ts, tr! 
Bast. Tex. Elec. tis, 11s 
Laclede Gas Ist Ss, et 
Lacombe Elec. os, 121 
Mont. Tr. & I’. tis, April, 1ly 
Ont. Power Falls) 
6s, 1921 . ‘ 
Public Servier «N. J.) os, (10 
Roanoke Water Wks. Ss, ‘19 
Southern Cal. Ed. Ss, ‘1 
Shawinigan W. & I". ts, Ivlv 
West Penn. Pr. tis, lly 


lie 


iNiagara 


INDUSTRIA 


Sept le 


8019... .20 


Amer. Cotton (il Ss 
Armour & (o. 6s, 


Do 6s, 1u20 

Do 6s, 1921 

Do 6s, W922 

Do ts, Wwe 

Do ts, 124 
Beth. Steel Ss, lei 

Beth. Steel 7s, 191u, w. i 
Do 7s, 120, w. i 

Do 7s, 121, w. i 

Do 7s, 122, w. i 

Do 7s. 1923 w. i 
Cudahy 7s, 123 

Seneral Elec. tis, Dec. Wie 
General Electric tis, lw 
Gen. Rubber Ss, Lhe 191s 
Gillette Safety Razor ths. 
Sept., lez 


Packard Motor tis, 1 
Phila. Electric 6s, Feb., 120 
Procter & Gamble 7s,Mar.,'2% 
West. E. & M. ts, 1919 
Win. Rep. Arms 7s, Mar., "19 


mW. Bull & Eldredge 
ft, Stone & Webster 


7 Ehniget & Co 


it Stone & Webster 
w 
N74, Six & (eo St. Lb 


imi Merrill 
tw ull & 


Lynch & Co 


Eldredge 


tm Mhalget 
i Merrill 
HD Liggett 
Merrill, 
ws’, Lull & 
iH. Merrill 


& to 
Lynch & Co 
Drexel & Co 
Lynch & Co 
Bldredze 

Lynch & Co 


‘wT, Bull & 


Eldredge 
. Salomon Pre & Hutz 
wh, 

ioe 

ly Bull & Eldredge 

'', Salomon Bros. & Hutz 
nosy 7 
my, Lull & 
lian 


Ehiredge 





Py Salomon Bros. & Hutz 
os, Bull & Hidredge 
US™% Salomon Eros. & Hutz 


low Keyes, Haviland & Co 


im. Salomon Bros. & Hutz 
ws, Bull & Eldredge 

ig Merrill, Lynch & Co 
ws. Keyes, Haviland & Co 


"6 Merrill, 
4 Salomon Bros 


Lynch & Co 
& Hutz 


my. Ball & Eldredge 


74 Stone & Webster 


So Lihaulget & (Co 


uw Stone & Webster 
liar 
Si, Stix & Co St. I 


us Merrill, Lynch & Co 
w Bull & Eldredge 

bow Blodget & to 

tits Merriik Lynch & Co 
Dtrexel & Co 
Linch & Co 
Eldredge 


wit, Ligezett, 
ws, Merrill 
tm, Bull & 


wt, Merrill, Lynch & Co 


AND MISCELLANEOUS 


wi Bull & 


Mo Salomon 


Fehiredge 
Itros. & Hutz 
uT%, 
ry 
ory, Boll & 


uy Salomon 


Eldredge 

Dros. & Hutz 
fo, 
lm Dull & Ebdredge 
144 Keyes, Haviland & Co. 
tae, Bull & Eldredge 

1 Salomon Bros. & Hutz 
" Bull & Eldredge 
*” * 

7% Salomon Bros. & Hutz 
ery Merrill, 
ast, Keres, 
‘nF Salomon Bros. & Hutz 


li) Keyes, Haviland & Co 
U7', Merrill, Lyneh & fo. 

ost, Bull & Eldredge 

101% ‘ 

iy Merrill, Lynch & Co 

'H_ Salomon Bros. & Hutz 


Lynch & Co. 
Haviland & Co. 





Stocks 





Stocks 








Adirondack Elec. Power.. 


ae & Le EE. & « Ramdolph 

Do pf ‘ Pre 6s - 72 25 

Am. Gas & El. ($50) SO =MacQuoid & Coady Nt Muctluoid & Coady 
BP Bile ddacecccces -~ H. F. McConnell & Co. 40 ; 

Am. Light & Trac ISD eo 187 
ff ay TD | ‘ 038 

Am. Power & Light il MacQhueid & Coady Hi 
7 ‘ ‘ “tH. F. MeConnell & Co. 

Am. Water Works & Elec 4% Dominick & Dominick , Dominick & Dominick 
Do Ist pf. 7 p. «. cum ST ee “Ss H. F. MeConnell & Co. 
Do 6 p. c. participating pf. 2 HM ODeminick & Dominick 


Baton Rouge El. pf 
Carolina Power & Light 


SS ae : 
Central States Electric 
Me Mie sdessencs 


Cent. Miss. Valley El. pf 
Colorado Power 


Columbus Elec. pf 


Commonwealth f., R. & L.. 
Do pf peneaketase 

Conm. Power pf ..... 

Cons. Traction (N. J.) 

Eastern Tezas Electric...... 
i eer , 


Electric Bond & Share pf... 
Elizabeth & Trenton 

Do pf... : 

BI Paso Electri 
Bmpire Dist. Elec. pf... 
Federal Light & Traction 


ree ecéeenees ‘ 
Galveston-Houston Electric. 
ee Boadcccuces eneeesdé- oe 
Gas & Electric Securities 
BD BBs ccccsescecs 


Inter State Elec pf 


1h bE Randolph 


7 Stone & Webster 

2 H. F. MeConnell & Co 
Ww MacQuoid & Coady.. 
4s “ 


21 H. F. MeConnell & Co 
»” “ 

7 Stone & Webster 

22 H. F. McConnell & Co 


78 Stone & Webster 
”» OB 
” Stone 
rid) = 
9 MacQuoid & Coady 

1® B. H. & F. W. Pelzer 


& Webster 


7 8606. FP. MeConnell & Co 
L& 


7 E ©. Randolph 
Larkin & Co 


19 Stone & Webster 


y 


H. & F. W. Pelzer. 


McConnell & Co. 


PUBLIC UTILITIES 


“ Stone & Webster. 
2 MacQuoid & Coady 


o2 
om Stone & Webster 

2 H. F. MeConnell & Co 
7 a 

7s Stone & Webster 

2 H. F. MeConnell & Co 
& Webster 

& F. W. Pelzer 
& Webster 


s Stone 
* B. HW. 
nm Stone 
i 

92 MacQuoid & Coady. 


% Stone & Webster 

7 4H. F. MeConnell & Co 
” E. & ©. Randolph. 

* “ 

2M, Stone & Webster, 

ti es 

2 HH. F. MeConnell & Co 
95 ee 

S86 6P. s6Lunch 








PUBLIC UTILITIES 


Utilitie= pf 
River Power 


Middle West 
Mississippi 
LDo pf 


Monon. Valles Tres 


Northern ©ntario Lt. & Pr. 


bo pf enbnkannes 
Northern Ohio Ele« pf 
Northern States Power 
Do pf . 
Nor. Texas Electric 
Do pf eee 
Pacific Gas & Electric 
Teo pf eee . ° . 
Pacific Power & Lt. pf 
Public Service Investment pf 
Puget Sound T., L. & P 
B® PE. ces 

Republic Ry. & Light 
Ilo pf... 

Riverside Traction 
le pf 

South Cal. Edison 
De pf 

Standard Gas & Eiectric 
bo pf 

Tampa Electric 

Tenn. Ry., Light & Power 
Iw pf ‘ . 

Tri-City Ry. & Lit. pf 

United Light & Kys 
lo pf 


Wash.-Idaho W., L. & P. pf 
Washington Water Power 
Western Power 

Do pf 


INDUSTRIAL 


Aetna Explosives pf.....ee+e 
American Book 
American Chicle 

Do pf ° 
American Machine & Fiy 
American Mfg 
American Brass a 
American Tobacco scrip 
American Stores 

American Stores pf.. 
Atlantic & VPavific Tea pf 
\tlas Powder 


ft ° 
Babcock & Wilcox 
Borden's Cond. Milk 
Do pf 

Bliss (hk. W.) Co 
Kuff. & Susq 

De pf.. 


Burroughs Add. Mach 


Butterworth Judson. . 
By-Products Coke 
Carbon Steel 
Do Ist pf 
Do 2g pf. on 
Cart® Bradiieate ......sccsse 


Central Aguirre Sugar 
Childs Co 

i Saree 
tlinchfield Coal ase 
Columbia Graphophone 

Do pf.. ere 
Curtiss Aeroplane pf. 
Crocker-W heeler 


Do pf P oe 
Dayton Coal & tron 
Del., Lack & W. Coal 
Du lVornt Powder 6% pf 


Do common 
Emerson-Brantingham 

Do pf ac , 
Edmunds & Jones 

Do pf , ‘ oe 
Empire Steel & tron... 

Do pf 
Fajardo Sugar. 

Federal Sugar Ref 
Fisk Rubber & Tire. 

Do 2d pf ‘i 
Freeport Texas Sulphur 
Ford Motor of Canada. 
Gamewell Fire Alarm Tele 
Goodyear T. & KR 

Deo pf . . 
Gillette Safety Razor 
(Great Western Sugar pf 
Guantanamo Sugar 
Hereules Powder 

DO O68. cee : 

Home Insurance 

Hupp Motor pf.. 

Holly Sugar canes 

Hocking Valley Products. 
Imperial Tob. . 

Indian Kefining 
Inter. Motor 

Do Ist pf. 

Do 2d pf... 
Inzersoll-Rand 

| gave 4 
Inter. Salt.... wets Obese 
Int. Silver 

— Sr 
Jones Hros. Tea 
Kirby Lumber pf... 


Do com..... 
Kresge (5. S.) Co.. 
Do pf.. snared seminars 
Kress, (8S. H.) Ce........... 
BY Mi bid dt rina ace veteede 


Lima Locomotive 


Bit for 
At bis 


> \. bi Bickmore & te 


1B Mactjued & ead 

420 Stone & Webster 

11 H. F. MeConnell & Co 
| 

0 

44 

s1 

we Stone & Webster 

7 


3H, Mactluoid & Coady 
TM. H. FL Mec: 
SS White, Weld & Co 


Stone & Webster 


mnei & Co 


MeConnell & (eo 
| i. H. & F. W. Pelzer 


Metonnell & t’o 


i oudy. 





MacQuoni &€ 
Webster 
MeConnell & Co 


wT Stone «& 
2 H. F 

14 Mactjuoid & Condy 
2H. HH. FL MeCounell & : 
SZ Liggett, Drexel & to 

as White, Weld & Co 

4 H. Fo MeConnell & Ce. 


HM. MacQueid & Coads 


> =©Hallowell & 
Ww 

| 
SS. Williamson & Squire 
7 Hallowell &€ Henry 

141 M. Lachenbruch & (Co. 
222 * Hallowell & Henry 
1H. Dominick & Dominick. 
2 M. Lachenbruch & Ce. 


Henry 


mi Merrill, Lynch & Co 
730 Hallowell & Henry 
Sj, Williamson & Squire 
11% Hallowell & Henry 

we 6A. OR. Clark & Co 

“= «=60Williamson & Squire.. 


30 Hallowell & Henry 
mM J. S. Farlee & Co 
48 


245 «Merrili, Lynch & Co. 


is] Keyes, Haviland & Co. 
1450=6©M. Lachenbruch & Co. 
ie) OM. Lachenbruch & Co. 


* Hallowell & Henry 


7 =©6pHallowell & Henry 


. 18 Webb & Co 


Hallowell & Henry 


1 \. R. Clark & Co 
3% Livingston & Co 

3 Hallowell & Henry 

61 M. Lachenbruch & Co. 


wv 6S. P. Larkin & Co 


14 Williamson & Squire. . 
Si‘. Dominick & Dominick 
28 Hallowell & Henry 

1s) 6M. Lachenbruch & Co 
ms ~ 


14 Merrill, Lynch & Co 
rey 
Sheldon, D., L. & Co. 


us = h Webb & Co.... 
Ss - 
#1 M. Lachenbruch & t'o 


7s SS. BP. Larkin & Co 
20 Hallowell & Henry 
2 6=6Dunham & Co... 
» Hallowell & Henry 
1 )=6= M. ~ Lachenbruch & Co. 
%i% Merrill, Lynch & Co 
23% M. Lachenbruch & (o. 
2 Webb & Co 
are) Hallowell & Henry 
2 «=©609Williamsen & Squire 
wi Hallowell & Henry... 
4 =Salisbury & Van‘kieft 
7 Merrill, Lynch & Co 
28 Dunham & Co. . 
s Sheldon, D., L. & Co.. 
w S. P. Larkin & Co 
is 0 OHeit & Woodward 
2> «6M. Lachenbruch & Uo 


rr “ 
7 


60 Hallowell & Henry 
31 ©=6Dunham & Co. eo. 
> §6©©Hallowell & Henry.... 


“ 


wz 
17%, M. Lachenbruch & Co 


a7 hl 
Lb os 
% Merrill, Lynch & Co.. 
im” - 
BS es 
ue 


44°, Keyes, Haviland & Co. 


St 
is 
I4 
aD | 


tH 
122 
5 3 
tH 
So 
148 
pasta) 
11}, 
27 
st 
105 
li 
9 
1ll% 
Bl J 
OF 
OSU 
Le 
as 
2 
") 
1M 
121 
bs] 
72 
son 
les? 


i 
7 
168 
wa 
1065 
46 


Continued 


ffered-—~— 
By 
PY Laneh 
Stone & Webster 


! Lvach 


H. F. McConnell & C 


MacQuoid & Coad 


H. |} 


Stone & Webster 


H. F. MeCenreli & ¢ 


Stone & Webster 


McConnell & ¢ 


H. F. 


MacQuoid & Coady 

H. F. MeConnell & ¢ 

Stone & Websier 
McConnell & Co 


H. F 
MactQhuoii & Coady 
H. F 


Iprexel & € 
Weld & Co 
Mct‘onnell & C 


Liggett, 
White, 
H.-F 


AND MISCELLANEOUS 


M. Lachenbruch & C 
Hallowell & Henry 


Williamson & Squire 


HaHowell & Henry 


MeConnrell & © 


McConnell & Co 


o 


o 


Mcconnell & Co 


oO 


o 


” 


Dominick & Dominick 


M. Lachenbruch & C 


Merrill, Lynch & Co 
Williamson & Squir« 
Hallowell & Henry 
Hallowell & Henry 
Williamson & Squir 


Hallowell & Henry 
J. S. Farlee & Co 
Merrill, Lynch & Co 
Keyes, Haviland & € 


Kirkpatrick & Lewis 


M. Lachenbruch & C 
Hallowell & Henry 


Hallowell & 
Webb & Co. 
Hallowell & Henry 


Henry 


A. R. Clark & Co 


6 Livingston & Co 


Hallowell & Henry 
M. Lachenbruch & ( 
Keyes, 


P. Lynch. 
Williamson & Squire 


® Hallowell & Henry 


Haviland & Co 


M. Lachenbruch & Co 


Merrill, Lynch & Co. 
Sheldon, D., L. & C 


Webb & Co 


M. Laehenbruch & © 


Hallowell & Henry 
M. Lachenbruch & € 
Hallowell & Henry 

Merrill, Lynch & Co 


Keyes, Haviland & © 


Webb & Co 


%_ Hallowell & Henry 


o 


0 


o 


Salisbury & Van’'kieft 


Merrill, Lynch & Co 
Dunham & Co 


Sheldon, D., L. & C 
P. Lynch. - 
Hoit & Woodward 


M. Lachenbruch & © 


Hallowell & Henry 
Dunham & Co 
Hallowell & Henry 


o 


0 


M. Lachenbruch & Co 


Merrili, Lynch & Co 


oe 


M. Lachenbruch & Co 


= 
Cos Ue QR 
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Annalist Open arke | 


INDUSTRIAL AND MISCELLANEOUS Continued —-FALLS MOTOR 1 


POWDER a en 


y At s ' 
F Boug d—Quoted 


| Leh. Valley Coal Sales SY Sheldon, D., L. & Co SA 0 Sheldon, 1)., f.. & ¢ on Se i Sais 
Atlas | McCrory Stores 15° Merrill, Lynch & Co 2200 Merrill, Lynch & ¢ | ’ 


























Deo pf. 7s ‘ ved i — tron Pel. Rector 3250-861 
BOUGHT—SOLD— QUOTED Manati Surar we Webb & Co : jim Webb 4 
De pf Nu 4 : 
Midwest Fefinir 113 founham & Co ' it4 Dunham & ¢ 
National Casket Hy) . i ‘ J 
ele £ ® Nash Motor. | a) Merrill, Lynch & Ce NeW f [Sey Zinc 
- National Sugar Refining u7 Webb & Co Te Webb & ¢ A <gages 
Members of N. Y. Stock Exchange Since 1874 : 5 ow Vork ¢ 
B i — New Jersey Zinc. 228 Williamson & Squire Keye fis ‘ ew TUIR onip ull ing 
bed ay New York Northern Securities 75 Keves, Haviland & «° KIRKPA ¥rRICK & co 
- : Niles-Bement-Pornd 120) Hallowell & Henry Hallowell & ! 4 
‘tis Elevator is ; 10 Wall St Phone Recter 9977. 
Do pf rin Dunham & 





MARINE Penn. Coal & Coke 2s! M. Lachernbruch & ¢o we M. lua ent 
Phelps-Dodge AE pee 270 Hoit & Wowdward 274 BS. ©. ta na 
SECURITIES Poole Engine & Mach 3S Keyes, Haviland & Co. % Keyes, Havil Nor. Ont & Pr. 6s, 193} 
Port Lobos Petroleu r 4 Dounmharm & ©% me Pournt a ¢ “er . rn 
Remington Typewriter v4 22 Nat ; Conduit & Cable 6s, 1927 
Do Ist pf . 1 Hallowell & Henrys “40 Helowell 4 Gillette Safety Razor 


LESTER H. MONKS 202 8c: DS Ws iain cae Meeaeee toe Koves, Havilaad & Ca. 














80 Wall St. Han. 6953 rae - deinen : a Dominick & Dominick. 2N6 Drornimick ¢ Tel. Rec 5 66 Broadway 
a aS — . Do B common a LD 

Do scrip ‘M5 
- 2 os = Seaboard Steel & Manganes 3', S. PY Larkin & Co ; 4S. Lart « ‘ senses _ 


Safety Car Heating & Lig rf Hallowell & Ilenry ary H ll mace «& H fark A Theodore €. Corwin 
STA N DA i D St. L., Rocky Mt. & Pac % = =Robinson & Co NOBL § a, CORWIN 














WEEKLY oO WILL BE Be OE. 6ndse000 WK or Robinson & 
SUMMARY MAILED Santa Cecilia Sugar 2% Webb &€ ¢'o 2! founham & of _ New York 
ON 10 A ahi © 5: Sk OWebb & t Bank & sat Co. Stcchsa 
STANDARD OIL INVESTORS Singer Manufacturing Wz = Hallowell & Henry gna. Khe , In é 5 rene 
ISSUES ON RZQUEST Simmons Co. Hf Merrill, Lynch & Co Merrill, Lyne . - can 
Scripps Booth ... 21 M. Lachenbruch & Co M. Lacheniows A 
CARL H.PF ORZHEIMER&CO, Semet Solvay : 70 Hoit & Woodward Wirkpeats c& | 
“ 60-1-2-3- oad. 25 Broad St, N. on ° 7S 
ee ee ee — Telautograph : $ Hallowell & Henry 7) Hallowell & H 


a Me a digi oe, 2% ut 45 





ANALYTICAL CHEMISTS. 


Texas & Pacific Coal or) A. R. Clark & Co SSO A 


| Liggett & Drexel Qo cnicn rer 




















































: Williamson & Squire “* = Willinmson & & ici pera 
Members New York Stock Exchange Watson, (H. F.) 15 ))=~Hallowell & Henrys 0 Hallowell & Het erei aly 
js Warner Sugar ‘ le Webb & Co WW Webb & Co prove 
Conservative Invest meats White Rock pf = © iat 
a \ tock oe syne ° - one 
Send for Current Offerings Be winchester arms ae eee 
61 Broadway—New York 3 Wright Martin pf 0M. Lachenbruch & Co. 6S 0M. Lachenbruch & « erience, ane 
Boston Baftole 3 Yale & Towne Mfe a Salisbury & Vanderk'’t 215 Salisbury & Var Ix Ko “tt 
WA AARAAWOHI *Odd lot yew 
T N York Curb 
ransactions on_ the ew or JU} 
Trading by Days Range. its N it 
: Hich | Sales Hich Low Lost Ch'ee H 
~ ' Industria s Oils Mining Bonds Nu a 11.440) *Northwest Oil “m) ti ' i 
ee 45.775 Sti END Shane S455.000) s! i Zw *O laboma 1] 1 2 24 
Tuesday o8 eee 20 eer | i teeare 1) wooo s t LMM Okla. PP. & KR re ‘ 7 
Wednesday ....... 20.157 T0170 104.090 40.000 i! ~ 1 ey mul. PP. & RR : 2 = 
T 1 o> - » 4 Or . mw 21 0.000 Chmar OL & Cas 2a 207 cay ” : 
hursday ruemeeee’ 26,185 1D.325 14,705 11.000 4) Penn Gasoline ' ‘ te 
Friday prceses 25.09%) 41,705 1.125 15.000 i 1745 *Penn. Wy. Oil ' { $7. 2 
Saturday py neceeran 13,205 76,935 107 0 176.000 ! 1m) “Red Roek O. & G. 7 4 4 ti ‘ 
101, 6 iat) *Sapulpa OO. &@ E 6 i § A ‘ 
i 100 Sequoyah OL & KR * . Is 
WOORh, 26 csccscces 22 1ST MT $45. 286 Tih ALS $1.641,000 «0 20 2 *Sinelair O. wart’s 25 S| on + 4 ‘ ‘ 
NDUSTRIALS 37. 1 700 "So. O & Trans #7, 7 
Range. 118 INDUSTRIALS Net 7 wz LMM) Southwest Oj . +1 a 41 ’ 
High Low Sales Hish Low Lest Ch'ge <2 ; pe ee . Fs se, 
16% 6% 14,400 *Aetna Explosives 127% 9 11! 121; 5 Vs 16.400 *Texana O. & R - - 5 ’ z 
i « ‘ ” US 000 *Tuxpam r4 2 = 
72 4i% 42 *Aetna Ex. pf.v i ih eo 1 2 L700 *Vietoria Ol, new ; 2% 2 " 
10 33 m0 *Am. Su. Tob.rets 1 , 1 TH 
4 At 1 4 ‘ 1% . MINING STOCKS re 
3% 2 3.600 *Am. Writ. Paper i! 3 ™ +1 wid , . 
18% 14% 500 Br.-Am. Tob. reg. ISK 18 INK + se ” oP. Col, 30.78 and _ ; oe ; ’ 
. 77 4 1 Mines .*77 4 nh mr ‘ : 
18% 145, 2,000 B.-A. Tob. coupon. 1S is Ist, "1 . * ” " “i 
i ‘ 
37q@ = «18% 8,000 *Burns Bros. Le tN 35% 25% + & : " ' " : 
145100 400 Chey. M. ¢ inv 134 «134 2 an ee pr - 3 “ we ” ; 
2% Pa 9,800 *Cuprite Sulphu c+ & : % va ws ‘m mm y “te 
42 25 00 Curtiss Aero 36% 36 oe G sd . roma oe ‘ ’ pre 
- - om «ys » Cu + 
é 43% 300 *Eastern Vend yt os Me ke pod r ar ree ~ uM " 
4% 1% 600 Emerson Phon 1 1% 14 % “SOCOM 17 1 an “ mt ' ™ 
ivy % 11,000 Grape-Ola 1 , ; 1 ! ¢ i ’ " Tr ‘ i 
. ’ fe . 2h, I', 4.46) Canadian Copper 4 1 ") , nn 
13 5 ae : 2 - 
112 14,200 Grape-Ola p 1}; ij if; + T at Wi 00 "Candelaria Silvert4? w 7 4 <> cen 7 a 
20% 12% $00 Keystone T. & FL.. IS IS oe «= & 1 $ 6.500 Cashboy 2 8 " 1 “HN " . ‘ dks 
3% 2% M reoni of Ar pt 3 31 1% 2.20 Sil. M. M. 1 1, Ww 14 ly se 105%, . 
‘ snes pt 1 245 tiver Min 2 , , iim 7 we * ap 
a *Mz u F z i o = ns ms 
1 % Maxim Munitions "i : 1 21 1 120K srix, Smet 1% i j wt “" um oo lin 
20 13% N. Y¥. Transp 1G 13% 1S% ‘ ily 1m 1 Cop. Min > % % ‘me “7 ale on 
3% 8602 10.700 Nor. A. P. & I % i 2% 1 22 1,000 *Con, Homestead i i pert as - 
, ea : me 150 *Copper Valley cy " “0 oa) ‘ale ¥ dad 
20 < 3 ’eerless 7 - ve * ‘ 
’ 13 3.000 Peerless Tr. & M. 17 145 16 +1 nl 14 100 Cresson Gold . n, ae ; ad 7) an sO 
15% a4 3.000 *Poulsen Wireless. 10 4 m4 - by 2% 2 3.460) *Denbigh Mine » oh m4 wl "7 we ol 
4 - - . . a + a “he “Ie 1 
11% 10% 3,195 *Rele Equip. Corp. 114% i 1m 4 . too nr 6.500 El Salvodor Silver i x 3 +10 . 
_ 2h5 1) FE I. ‘roe sus ? 
2% 9,100 Smith Motor 7: ‘ P "spi Gee ee ae jatar 
a s : € i u wd une (ons Lo “ ao 
wy 11% 1.540 Submarine Boat 16, Its % — & 224 1% 15.000 *Gibson Con Cop 2h 2 ” wr 1 
tq 4 2,880 *Thiog. Co.of Am Dy MK, n% - & ti 1.2400) Goldfield Cons. 22 2? “4 1 Tiel Ashe 
26 RO 30 *Todd Shipyards Rg wap an ” ity 1100 *Gold Merger 2 2 1 ‘ 4 #14 ‘ 
osm , aia News 4 : fo ; 3.000 “Great send 4 $ ‘ ‘ Dr mM 
4% «19% «12.600 *United Motors ihe mms 314% — reo *Hattie G. Min ren PH tin ' Ler . m4 170 
ren 4% 11,000 UT. 8. S. S. Co He i, 1, “* Heel Mining yy #5, . He = Ps m " 
11% =66% 11,800 *Wright-M. Air * Sy SH 1 : ? *Hypo. M & M 7 iz Wty 4 Chesebrough M wm SN HHO 
: Jerome Verde ' ¥ Color ‘? ; i) 1”) 
STANDARD OIL SUBSIDIARIES sald oo ‘Jim Butler eo = 1 Continental © ‘ le 4 
2h s Jumbo Nension le w Ww Crese t Vis 1 y ity 
14.200 Anglo-Am. Oil 1s, 14 WH + «1 5 ’ Kerr Laks - a , Cumberlar j “ im lewd 
20 Buckeye Tipe Line 91 3 " 2 Kew nas ‘ i ' Eureka | ”) Is " 
20 Ohio Oil 16 3 ie s “Lil : 1 : 
fn 4 “od = Pa aber sy Silwer aS be is (jalena-Sigr is eed 
= Be Pe xs Mex. Oi = I *Lone Star Con “ : . 1 Galena ) itm 1 
9.150 rt wee es 16%, 1} Lauisic no Con “ Gatena-Sigr il 10) 
a - oy ! pe — 4 tue 7 Me Kinles-liarrah #2 Bo iz 2 Ditties Pipes Is shel 
hen Ww. I an : L r SI *M rsh Mining i, ‘ rh indiana Tipe " ’ od * 
Stand. Oil of C1 ‘ Gt, 2 Mason V> Hes i 2 ; ‘ Internation } i4 
10 St: nd. Oil of N. J.: : ; Mi 2 Mother Lod IMs ‘i Nationa , iz 13 
0 Stand. Oil of N.Y.2 26s 2 Ps 1 Nw *Mutu 1M. & Lo pf ot Ie 1 New Ye T «my 200) 
15 Union Tenk mG 1 4S 3 15.700 *N tl Zine & L iti in 1h Northern 1 ' 1) im 105 
MISCELLANEOUS OIL . ee — Has “ —— ae i i is Ohio OH Ce na | ae 
Mi view Nixon Nev de ™ on ory 2 Venn. -Mex vad « - 
21 6 13.000 *Am. Ventura Oil s 1 ! 2.440) "Ohio Co. new. wi i 1 1 l'rairie Oil & “ slau 10 
14 % *B rnett O. @& G “ 1% IS.SWO *Onondaga Min sx = ah. Prairie Pipe Z 2 Oy 
3% 17 *Boston-Wyo. Oil r 2 14 O00 "Pacific Tungsten I's 1, Selar Refini 0 bie 
Ry 6 *Coaden Oil % 1 ‘ 2 Ret HL Percnes ‘ 4 Southern I’ Im) 
1% 1 *Cryst:! Oil & Ref 4%, $ 2.100 *Ray Hercules a, My South 1 f vad alel 
7 a% *Elk Basin Pei 4s oe) 6.100 "Rochester Com aS 1 Southweste " ald 
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is accepted as final in all matters es 


pertaining to Art and good taste. The French 
have a word—“chic”’—which has no equivalent in any other language. 





The judgment of Paris in matters pertaining to automobiles and automobile accessories is 
perhaps not as authoritative and conclusive, but it carries enormous weight nevertheless since 
it was in France that the industry of the automobile was born. For many-years all that had to 
do with making the sport of motoring popular and pleasurable began and ended in Paris. 


France was a pioneer in the matter of tires, and Paris has had more experience with them than 
New York or Akron, Ohio, by something like ten years. 


It means something, therefore, when the verdict of Paris places a tire ahead of all other tires 
in existence. This verdict was given in favor of BERGOUGNAN tires as far back as the Paris 
Exposition of 1900, and each year since this verdict has been confirmed and strengthened. 


As proof of the esteem in which these tires are held in Paris, and in France generally, it is 
only necessary to point out that 94 per cent. of the Paris omnibuses are equipped with 
BERGOUGNAN tires. Since the war this proportion applies not only to the Paris buses but 
to the totality of trucks and transport vehicles used by the French Army for the bringing up 
of supplies and ammunition to the firing line. 


If the judgment of Paris—and of France—carries any weight with you, try one of these 
BERGOUGNAN tires. Put it on one side of your car and compare the mileage it will give 
you with the mileage you will get from the tire on the opposite wheel. We guarantee you a 
minimum of 5,000 miles. 


They Look Better, 
They Wear Better, 
They Are Better. 


and they don’t cost more than ordinary tires. 


BERGOUGNAN TIRE CORPORATION 


49 WEST 64TH STREET, NEW YORK 
Canadian Agency: 325 St. James St., Montreal. 


Dealers with an exacting clientele should investigate our agency proposition 

















